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‘Much Lost Time Through 


Forced Closing of On- 
tario Plants 


THE SITUATION 


nema 
enn 


tatives of Ontario 
es Discuss Conditions 
With Sir Adam Beck— 
No Early Relief 


“ional evidence as to the ef- 
roe te industrial development 
of the Province of Ontario as a re- 
git of the power shortage which 
has been acute for some months past 
was revealed at @ recent meeting of 
representatives of the Canadian 
Manufacturers” Association, and Sir 
Adam Beck and the Hydro-Electric 
‘Power Commission. While the clos- 
ing of the Baldwin’s Canadian Steel 
Corporation Construction several 
weeks ago is the outstanding incident 
of the situation thus far. there are 


numerous cases where power short- | 


age is not only interfering with pro- 
Sion, but preventing further ex- 
pansion as well, With a strike in 


| progress on the Chippawa develop- 


ment and no prospect of settlement, 
the situation reveals no indications 
of clearing up in the near future, and 
calls for immediate and constructive 
action in order minimize the in- 
jurious effect as far as possible, 

In discussing the situation with Sir 
Adam, C. H. Carlisle, a member of 
the deputation, and representing the 
‘Goodyear Tire & Rubber Co., review- 


} ed the effect of the power shortage 


upom his own company. His firm, 
he stated, was using 2,000 or 2,300 
horsepower at the present time. An- 
other building was just about com- 
pleted, which would increase power 


Pe eM ae 


quirements of this company alone 
would be increased to 6,500 horse- 
power. Mr, Carlisle continued as fol- 
lows: 

Our present plant is one-twelfth of 
the plant we planned for in New To- 
tonto Our company is employing about 
8,000 people, and this new development 
will call for about 6,500 people. I have 
been informed that we can get no in- | 
crease of power. When I located in 
New Toronto I took it up with some 
of your representatives, and was as- 
sured of continuous power and plenty 
of it, We have made an investment at 
the present time of $6,842,000. The ad- 
ditions mean 2,500,000 dollars more. In 

this plant we made no pro- 

or space for steam plant, and 

it ve cannot now secure power it means 
thet the plant will lie dormant until 

; s ag from ee source, and 

be & year ore we can get a 

Teak in operation. . 

am just mentioning this as a con- 
oo case, and I have been informed 
re are other cases in Ontario, 

yy of them similar. We will need 
; anuary 1, 6,500 hp. and we get 
ea 2remise of 2.300. That is one reason 
we should first see that the manu- 
ring interests that employ the 
mg of this province, and the con- 
~~ that are practically the backbone 
tommerce, should be first considered 
eir future extensions provided 


J. G. Perrin, representing the 


; Willys-Overland, Ltd., commented on 


“nditions as follows: 


oe situation is very similar. When 
tice t shuts down we have the 
ie 2 paying the men off, or keep- 
= - on and paying them.' When 
shut down, it is always difficult 

oo w when it will be on. Conse- 
th lath, 7 our men off for a cer- 
Ban pay! Ye ine and pay them, Ped 
i or producing noth- 

&% thus doubling our loss. tt is a 
at we are all up against. It 


: a ‘gd our own plant that is shut 
hel 


t all the plants that suppl 
: ply us 
muarials, Along the Windsor 
Ur representatives telephoned 
me three plants upon which we 
ene Pending for our raw material 
own plant, were closed down 
: on of power. In our own 
ims. One kept a record of all shut- 
Neters il Staphic watt meter, which 
- current coming into the 
Ry tows §$ stoppages aggregating 
Sort oe duration from December 2 
» Which is a very serious mat- 


Requirements Greater 


j is cing of the Dunlop Tire & 


Ss Co., Limited, was an- 
Speaker, and he stated that his 
és stipe also had lost consider- 
through shut downs. About 
when bower was now required, 
=. * Kew building now under 
“ston, to cost half a million dol- 
> Was completed, the requirements 
considerably greater. No 
a Promise had as yet been made 
this additional power would 

mdle or not. ; 


ae : Vh- Canadian Newspape 


NATIONAL OUTLOOK 


MONTREAL.—The occasion of 
the first annual report of Mont- 
real Oil Company, Limited, was 

ie the occasion by the directors 
of a stock dividend of 100 per 
cent., and a declaration af a 2 per’ 
cent. cash dividend, payable Aug- 
ust 2 to shareholders of record 
July 26. Well No. 3 is said to be 
aes 800 barrels a month, 
and the Harris well 1,000 barrels 
a day, of which the company re- 
ceives seven-sixteenths. 


The balance sheet shows cash 
of $117,559; accounts receivable 
of 6,514; certified cheques on 
Canadian bank pledged to secure 
notes payable in Texas of $152,- 
500, and properties bringing as- 
sets to $809,429. The current lia- 
bilities include $114,500 of notes 
payable, and $61,434 of accounts 
eee capital stock of $534,- 

5; and net profit to. March 31, 
1920, of $21,554. 


NEWSPRINT STRUGGLE 
ENDS IN COMPROMISE 


Mills Will Supply Papers with 
* What They 
Require 


By Resident Representative. 

MONTREAL.—After a rather bit- 
ter struggle extending over the past 
three years and “more, a final peace 
has been signed between the Canadian 
publishers and the newsprint mills. 
This settlement followed the appear- 
ance of both parties before the Pre- 
mier at Ottawa this week, when Sir 
Robert Borden urged on both the sug- 
gestion of THE FINANCIAL POST 
that they confer and reach a settle- 
ment that would render action by 
Parliament unnecessary. This was 
done and arrangements were made 
supplementing the offer of J. R. Booth 
to supply one-half the quantity that 
the Fort Frances mills refuses to 
supply. The other mills will make up 
the difference, thus guaranteeing a 
dozen papers what they require. 

The price for the balance of this 
publishers paying only $100 a ton, 
while some of the Western papers will 
have to pay as high as $150 a ton to 
the paper mills. Since Fort Frances 
has refused to bear its share it is 
possible the publishers will pool 
freight rates. ‘This removal of the 
newsprint question from restrictions 
by Government control is viewed as 
of extreme importance for the indus- 
try looking to future developments. 


PROBABLE DIRECTORS 
STEEL CORPORATION 


Will Be Twenty-four of Them 
—Nine With 
Titles 


By Resident Representative. 

MONTREAL.—While the “slate” 
of the board of directors of the Bri- 
tish Empire Steel Corporation is not 
yet complete, the FINANCIAL POST 
POST learns that it will consist of 
about two dozen members and that 
the following are certain of being in- 
cluded: President, Roy Wolvin; vice- 
presidents, D. H. McDougall and Sen- 
ator Frederic Nicholls, with an im- 
portant office for J. W. Norcross; and 
as directors, Sir Lomer Gouin, Sir 
Clifford Sifton, Sir Henry Pellatt, 
Col. Grant Morden, M.P., W. D. Ross, 
Sir William Mackenzie, Sir. W. D.. 
Reid, Senator Beaubien, Stanley 
Elkin, M.P., Edmund Bristol, M.P., 
Hector McInnes, Sir Trever Dawson, 
J: F. M. Stewart, H. B. Smith, and 
possibly Sir Herbert Holt. 

The English representatives, in- 
cluding Viscount Furness, Major- 
General Sir Newton Moore, Benjamin 
Talbot and Henry Steel, may be on the 
board or may be appointed a special 
London advisory committee. 


INJUNCTION NOT ALLOWED 


Winnipeg Street Railway 
Fares in the Courts 


The courts have refused the appli- 
cation of the City of Winnipeg for an 
injunction to prevent the Winnipeg 


Case of 


Electric Railway ‘Company from 
charging 6-cent fares. In his judg- 
ment Justice’ Curran declared that 
the city had not proceeded properly in 
the endeavor to keep down street car 
fares. The Public Utilities Act, he 
said, was constitutional and the city 
had gone about the matter in the 
wrong way. It should have made ap 
appeal to the Court of Appeal if there 
was feeling that the 6-cent fare was 


_IS FOR GREATER 
YIELDS IN 1920 


Unfortunate Spot is South- 
ern Alberta Where Wind 
and Drought Prevail 


CROPS IN THE EAST 


Ontario and British Columbia 

‘Fruit Growers Are Having a 
Wonderful Year—Saskatch- 
ewan Wheat in the Blade 


Viewed in the country-wide per- 
spective, Canadian crop conditions are 
very satisfactory, and indications are 
that the 1920 yields will exceed last 
year’s production, In Ontaric and 
British Columbia fruits are in abund- 
ance; Western grains are doing nice- 
ly, except in the blown-out area of 
Southern Alberta, which is now suf- 
fering from a shortage cf rain, and 
a wire from Saskatchewan states that 
wheat is in the shot blade. 


By E. CORA HIND, 
Commercial Editor, “Manitobe Free Press.” 


LETHBRIDGE (By Wire).—A per- 
sonal inspection of the crops in this 
district indicates that a very con- 
siderable portion of Southern Alberta 
outside of the blown-out area is quite 
badly in need of rain, and practically 
all of the blown-out areas have had 
little or no rain since the storm of 
June 8. There is plenty of sub- 
surface moisture, but the first four 
inches of the surface is very dry and 
this means that late seeded and re- 
seeded crops are very short and not 
making the progress they should do. 

Apart from this, Alberta, in com- 
mon with the whole West, has a fair 
outlook for a good crop. Farmers 
attending the big summer shew at 
Calgary during the wetk generally 
spoke hopefully of the prospects, 
while ‘a number of large districts, 


more particr -jn_the ¥ 

, Teportea prospec 
but late. Alberta has not had as 
warm weather aq Manitcba, and 
growth is much shorter. 

One of the surprises to visitors at 
Calgary fair was the very large ex- 
hibits of finely-fitted cattle on ex- 
hibition. After a winter of extreme 
feed shortage this speaks volumes for 
the devotion of the breeders. 

Reporting from Regina by. wire, 
Edward Oliver, Department of Statis- 
tics for Saskatchewan, says that 
wheat is not in shot-blade in nearly 
all parts of the province. Generally 
speaking, there is plenty of moisture 
in the ground and intermittent show- 
ers from now on should insure a good 
crop. The war against grasshoppers 
is being waged with good success, and 
comparatively little damage has been 
sustained from this pest. Excellent 
reports are received from the Swift 
Cuffffent district, and wheat is head- 
ing out at Dundurn. Pastures and 
hay promise a splendid crop, and 
coarse grains are making good 
growth. The situation as regards 
cattle is improving. 


ELSEWHERE IN) CANADA 
By F. M. CHAPMAN 
Editor “Farmers’ Magazine” 

In the East, the June rains have 
saved the day for the later grain 
crops. and for corn and roots, but 
hay and the early grains are bound 
to be short. It is estimated fhat hay 
will yield about two-thirds of the nor- 
mal crop. But while wheat and bar- 
ley will necessarily be short in straw 
there is reason to believe that a con- 
tinuation of favorable growing 
weather will bring about a very fair 
yield of grain, and the present hot 
weather is ideal for the growth of 
silage corn, now such an important 
crop in all parts of Ontario. ; 

The shortage of hay cannot fail to 


‘cause some disadvantege to Ontario 
farmers, but with the prospect ol a 
fair corn yield and available concen- 
trates from the West, it is not thought 
that the feed situation next winter 
will be as acute as in the one, just 
passed. ; 

Fruit prospects, especially for the 


tender fruits, were never better. 
Fruit growers from both the Niagara 


district and the Blenheim district in 


Southwestern Ontario, report an 
abundant setting of all kinds of fruits 
and excellent growth up to the pre- 
sent. 


Information from the Fruit In- 
spector’s Office in British Colum 
is to the effect that conditions them 


N 
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What 33 Prominent Corporations 
and Their Workers Are Doing : 
to Solve Present Labor Problems 


By special arrangement with “The Independent”, (with which is 
incorporated Harper’s Weekly, New York, THE FINANCIAL 
POST will present simultaneously with that publication a re- 
markable series of articles dealing with successful methods of 
thirty-three big American corporations in meeting labor problems. 
One of these articles appears in this issue and others will appear 
once a month, while two articles which have appeared in earlier 
issues will be presented as opportunity affords. 


These articles are by Professor John R. Commons, of, the 
University of Wisconsin. They embrace first-hand information 
secured in a thorough survey of manufacturing establishments 
from Wisconsin to Maine during which many experiments in in- 
dustrial government were closely studied. 


Professor Commons, says the Independent, undoubtedly knows 
more about the mutual relations of Capital and Labor than any 
other living American; he is known for his work on the United 
States Industrial Commission, the Industrial Commission of Wis- 
consin and the United States Commission on industrial relations, 
With him in naming the survey on which these articles are based 
were; a 

A. P. HAAKE, Instructor in Factory and Office Administration at the Uni- 
versity of Wisconsin, who pays special attention to the problems of the employer ; 

Mrs. GLENN TURNER, Labor Representative selected by the Wisconsin State 


Federation of Labor to represent the interests of Labor on the Minimum Wage 
Board of that state; 


O. F. CARPENTER, Specialist in labor problems, who has made extensive 
studies of labor experiments in Russia, Germany, England and Australia. 


Ontario Factories Closed 
and Workers Are Left Idle; 
Sir Adam Beck Responsible 


ERE is a serious power shortage in Ontario. Factories 
are closed. Workers are idle. New developments are 
held up. Sufferers are afraid to complain. 

There is absolutely no hope for improvement for a long 
time—things will only become more serious. 

Yet two private companies have idle equipment from 
which they tell us they are able and willing to turn in on short 
notice about 35,000 horse-power, whieh will greatly, if not 
completely, relieve the present shortage. 

Sir Adam Beck is responsible for this condition—respon- 
sible for keeping this 35,000 horse-power from the manufac- 
turers and workmen of this province. If not, it is for him to 
say who is—he is controller; to say why this power is not 

“tured on; Ly why” to use waste water Hi 
costs the province nothing and with a coal famine in sight 
builds an expensive steam plant. 

Do not misunderstand us. THE POST has no sympathy, 
and never has had, with the high-handed, dictatorial, indiffer- 
ent attitude and inferior service with which the interests in con- 
trol of the chief private power supplies in the province have 
so often treated the public; it has been rotten. THE POST’S 
interests are with those who have put their money and time 
in the province whether they are manufacturers, merchants, 
trade unionists, farmers or ofdinary investors here or abroad, 


RADICAL CHANGES .-'l” Revised Balance Sheet 
IN BALANCE SHEET 
OF STEEL MERGER |r 


Defer. 
Investments 


General Assets 
nal New 
. » » -$408,770,990 $394,076,921 
19,209 


79,209 
2,973,464 2,968,044 
2,008,386 


Reduction of $12,000,000 in Defer. | charges: 1,986,804 
Issue of Commission red, 250,661 190,412 


Stock — pane > 091,269 $ 26,522,759 
desileooinediae oo Call loans 1,526,204 1,526,204 


“Gov't bonds.. | 4,913,591 4,229,888 


By Resident Representative. 
MONTREAL.—A new balance sheet| notes and ace. 
rec 


of the British Empire Steel Corpora- : 17,018,586 16,494,523 
tion has been prepared and will go out Inventories 27,757,052 25,941,639 
to the shareholders of Dominion Steel 

Corporation and Nova Scotia Steel Total Ga *Ssba'seo ses §.7a'016'360 
and Coal Co. this week end. This, ager oe 
THE FINANCIAL POST learns, will] capital stock (issued): 
show a considerable change from the| 7% cum. prf..$ 37,000,000 $ 36,250,000 
original one, due to the omission from 


8% cum. and exseo.c0s 
the list of Canada Foundries ‘and ae oe Terme? . SER 
Forgings, and the Port Arthur Ship- 72,750,000 70,282,815 
building Co., and also as a result of 


(*2nd) 

Common stock 79,000,000 67,000,000 
several modifications in the terms as 
first drawn up. 


Total te be is- 
sued re  FatS,208 008 Stee sea Ni8 

Probably the most vital, in so far| Deduct as he constit. companies: 
as it affects the common shareholders Se ed ret.$ a ieetooo $ 2500/0900 
of the merger companies, is the}. csi Baset leliasaliatetibtnsatloine 
change from the security which will 6,750,000 $ - 6,750,000 


$ ’ 
layne Net cap. issued.$207,000,000 $191,782,815 
be their chief equity in the British Net ee sed debe as s50ze4 * Maisie 


Empire Steel Corporation, from 7 per| Def. pay’ts on 
cent. non-cumulative, to 7 per cent. . S ‘ eee: 1,484,000 
cumulative preferred. ies tah canner: 

Some material changes have been} loans ........$ 6,446,973 $ 6,198,515 
made in the capital stock to be issued. | Notes payable. . 398,560 392,481 
15,147,017 14,410,197 


There is a reduction in the 7 per cent. 
” 10,216,847 9,468,647 


cumulative preferred (the equity of 

the present te an e250 000. Tee ee: 
from $37,000,000 to M00. \ Total current ..§ 32,208,397 $ 30,469,791 
8 per cent. cumulative and participat-| Def, credits to 

ing remains the same, $25,000,000. 1,308,231 =: 1,308,231 
The second preference, 7 per cent. 


cumulative; the common stock conver- », ee 
siom security has been reduced from lap Mr in ex- 
$72,750,000 to $70,282,815, a total of For organ Baas ees 
$2,467,185. Capital surplus. $196,889,595 $201,719,929 
An even more marked change is Seaeae Socata .¢ 75,306,652 $ eee 
the reduction of common stock from ana 098255 $ 44.245. 
$79,000,000 to $67,000,000, a total re- Less $25,000,000. 25,000,000 25,000,000 
duction of $15,217,185 in stock to $atemeemerereneatans 


New 


Pay. ; 
contr. 


a \issued, or a total now of 


out of a total authorized of 


1,982,489 | & 


General Tone Was Bearish 
Throughout the Past 
Week 


PRICES EASE OFF 


High Rates Prohibit Trading on 
a Broad Scale — Little 
Improvement Antici- 
pated Till Fall 


The money situation continues to 
dominate the Canadian Stock 
Exchanges, and with a further tight- 
ening of the reins of credit, 
stocks were for the most part depres- 
séd throughout the week with prices 
generally sagging. The virus of 
“tight money” could not wholly sub- 
due the Iccal exchanges, however, and 
activity burst forth in severa! new, 
and to a great majority of investors, 
unexpected quarters, These individ- 
ual stocks entered upon a period of 
pronounced bullishness, in response to 
local stimulating reports. Notwith- 
Standing this influence, however, the 
tone of the markets was generaily 
dull and the general condition indi- 
cated the natural result of a scarcity 
of money. Even the paper stocks 
have subsided from their sensational 
boom of a couple of weeks ago. The 
rush of buying for the papers wag 
due to a.considerable extent to fi- 
nancing done in the United States. 
This was the case also in connection 
with one or two othe¥s, and private 
money or bank money loaned on pri- 
vate account, rather than to the 
brokers, will explain one or two more. 


Wall Street also failed to produce 
any stimulating effect throughcut the 
week. .In fact the American market 
has apparently definitely settled down 
te a period of inactivity until uncers 

Saray ‘ U ne esider fia) i- 
dates is at an end. The general list 
on the Canadian exchanges has eased 
off, particularly where marginal buy- 
ing had to be depended on. It is re- 
ported from Montreal that brokers ab- 
solutely refuse to take on new obli- 
gations, saying that they cannot se- 
cure the money. Thus they ask 75 


CIAL Post. 


r for Business Men and Investors 
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to 100 per cent. of the purchase price. iS 


In other cases a “switch” from gne 
stock to another is allowed so that 
there may be no additional demafids 
upon the banks. Private money ie 
being loaned as high as 7% per cent., 
some brokers passing this on without 
even a fraction of 1 per cent. as pro- 
fit. The general view tends to the 
belief that money loans will be even 
more, restricted until th fall require- 
ments for moving the crops, and 
Governmental purposes are satisfied. . 


THE POST 


THIS WEEK CONTAINS 


The Part of Employees in the Man- 
agement of an Industry 
The Prod , the Co 
wie von e Consumer and the 
Fuel Shortage Forces Closing of Bi 
Steed: PIG os ois ck ccc ty 
New Brunswick is 
American Connection 
Trust and Loan 
Funds in Canada 
Plans Being Advanced in Connection 
With Big Merger 
‘Improvement Shown 
Statement of C.P.R. 
What Investors Should Look for in 
an Oil Stock 


Stock Dividend on Brazilian is Bel 
Advocated = 


The Union Will Not Solve Probleme 
of Bank Relations wee 


Stringent Money Market a Check on 
Business Growth 

News of the Week’s Developments in 
the Bond Markets 


Paving Held Up by Decline in Re- 
venue of N.S. Tramways : 


Alberta Selling “Baby” Bonds to 
Home Investors has 

Laurentide Has Extensive Plan for 
Insuring Employees 


overnment Insurance Will Not Af- 
fect Companies Much 


A Co-insurance Clause Features Alr- 
eraft “Cover” 

Im bf 
pets ees 





Hes 2 yr © 
Total! Assets na ” - $571,150,138 


A LT EELS 
SOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart. President. _ 
Sir Charles Gordon, G.B.E., Vice-President. e 
— ents K.C.V.0. S R. Hosmer, - 
'e orbes Esq. m. * 
Pot ac. Harold sebor dg Esq. H. W. Beauclerk, 
Colonel Henry Cockshutt. 
/ EB. W. Beatty, Esq., K.C, 


Head Office: MONTREAL 
Sir Frederick Williams-Taylor, General Manager. 


Esq. 
J. H. Ashdown, Esq. 


Established 1864 


Total Deposits (April 30th, 1920,) $163,000,000 
Total Assets (April 30th, 1920)  $197,000,000 


President: SIR. H. MONTAGU ALLAN, C.V.O. 
Vice-President: A. J. DAWES, 
Managing-Director: E. F. HEBDEN., 

General Manager: D. C. MACAROW. 

Supt. of Branches and Chief Inspector: T. E. MERRETT 
General Supervisor: W. A. MELDRUM. 


e e 
Collections For Business Houses 
The satisfactory service which The Merchants Bank rendérs 
to Business Houses, in the matter of collecting Notes, Drafts 
and other financial paper, is due to the number and strate- 


gic location of its branches throughout Canada, and the 
efficient system in force. 


Special attention\is given to collections; returns are 
promptly made and credited; losses are often prevented by 
the care and thoroughness with which we do this part of 
our work. 


391 Branches in Canada extending from the Atlantic to the Pacific 


Now more than 
400 Branches 
in Canada 


r CONSTANTLY enlarging our sphere of influ- 

& ence that-we may extend to you—our cus- 
tomers—the fullest possible banking accommo- 
dation, we have made notable additions to our 
branch bank system in Canada during this year. 
We have 400 branches and continue to grow. 


Assets Exceed $174,000,000 


UNION BANK 


OF CANADA 


Park-Union Foreign Banking Corporation jointly owned and controlled 
by National Park Bank of New York and Union Bank of Canada. 


‘The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, 8.D.; N. D..McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


THE DOMINION BANK 


| Established 1871 
COMPLETE BANKING FACILITIES 


Manufacturers and business houses carrying 
their accounts with The Dominion Bank are 
assured of efficient service. 


SAYINGS DEPARTMENT 


Interest allowed on deposits and paid or - 
added to accounts twice a year. 


Incorporated 1855 
Capital and Reserve - $9,000,000 
. Over 130 Branches ' 


THE MOLSONS BANK 


COLLECT BY DRAFT 


A draft is a most simple, economical and effective system 
of collecting. No matter where your creditor is located THE 
MOLSONS BANK Collection Department will have your 
draft presented and report promptly when paid. 


Consult with the Manager of any of our Branches. 
E. C. PRATT, General 


OF AN INDUSTRY 
Several Types of Employee 
Representation Have 
‘Been Adopted 


ANATHEMA TO LABOR 


Trend Seems to be Towards 
Joint Committees and Coun- 
cils for Solution of Problems 
of Labor Relations 
By WILLIAM LEAVITT STODDARD, 
In “Factory.” 

The representation of employees 
in an industrial enterprise in the 
management of that enterprise is 
‘not a new notion, theory or movement. 
Long before ' modern industrialism 


} grew to its present proportions the 


employee and the manager or capita- 
list enjoyed relations which resembled 


‘those of partnership. The aricient 
guilds, for example. (reproduced in 
another form in the United States in 
the 17th and 18th centuries) provided 
representation of employees to a far 
more complete degree than we gener- 
ally deem possible to-day. Where col- 
lective bargaining exists, by trade un- 
ion agreement or otherwise, there is 
employee representation, and of 
course collective bargaining is as old 
as the oldest labor union in history. 


| What we call employee representa- 
tion to-day is a relationship between 
man and management that, conscious- 
ly or unsconsciously, seeks to give to 
labor a status which is deemed desir- 
‘able for labor to possess, both for its 
‘own advantage and for the common 
‘advantage of industry and the com- 
‘munity. Within the past two years 
more serious thought has been given 
‘to this question by all parties involved 
lin the problem than ever before. 


Three Plans Now In Use 


Viewed in the large, plans of re- 
presentation fall into a very few gen- 
eral types. One type—perhaps no- 
where to be found in its purity—may 
be called the mere representative 
type. Here the electorate—that is, 
the employees—are divided into vot- 
ing groups, and the elected represen- 
tative of each group is recognized by 
the management as the man to speak 
for that group, or to be used in speak- 
ling to the group. The type is almost 
exactly like the trade union method 
of dealing through a business agent, 
except that in the case of the factory 
system, the members of the union are 

‘all the employees and none beside. 


A second type has been fitly classi- 
fied as the “governmental” type. The 
underlying theory of this form is 
that the employees should elect a re- 
' presentative body, that the foremen 
compose a legislative assembly called 
the senate, and that the management 
is the cabinet or executive authority. 


. A third type is the joint organiza- 
tion type. Here the underlying theory 
is that the elected representatives of 
the men and the appointed represen- 
tatives of the management, usually 
in equal numbers, form joint con:mit- 
tees, conferences, or councils in a sys- 
'tematic arrangement suited to the par- 
ticular needs of the plant, disputes 
or grievances being referred from the 
\lowest to the highest, and thence, in 
many cases, to outside arbitration. 


Making all allowances for the fact 
that employee representation is still 
on trial and in process, it seems plain 
to the writer that the trend is toward 
the third type. When employee re- 
presentation is being worked out on 
a large scale, that is to say, in whole 
industries, as in the printing trades 
and the clothing crafts, the joint type 
is invariably used. It seems probable 
that the first and second types will, 
if permitted to grow naturally, de- 
velop at last into the third, or into 
something closely resembling it. 


Relation To Organized Labor 


| When we come to the question of 
attitude we strike, after all, at the 
heart of the problem, and we find 
ourselves once more in the field of 
controversy. The report of the second 
| Industrial Conference, called by the 
| President to consider industrial re 
lations, wisely said: 

It is idle wholly to deny the existence 
, of conflicting interests between employ- 
}ers and employees. But there are wide 
| areas. of activity in which their interests 
| coincide. It is the part of statesmanship 
| to organize identity of interest where it 
| exists, in order to reduce the area of 
| conflict. The representative principle is 
| needed to make effective the employee’s 
jinterest in production, as well as_ in 
| wages and working conditions. It is 

likewise needed to make more effettive 
the employer’s interest in the human 
lement of industry. 

One of the chief conflicts of inter- 
.est between employers and employees 
,is represented by the struggle around 
the trade unions.. Because employee 


gaining necessary 
the trade unions, it has become doubly 
attractive to employers who do not 
wish to deal with the tradé unions. 
And for easily guessed reasons, em- 
ployee representation has become, at 
least officially, an anathema to trade: 
unionists. There is nothing myster- 
ious or essentially evil about the sit- 
uation; it is what was to be expected 
from the set of facts familiar to all 
intelligent persons. 

Presisely as in the case of scientific 
management, so bitterly fought by 
trade unionism, so in the case of em- 
ployee representation: the whole ten- 
dency is toward the adoption of the 
thing which seems to unionism its 
worst enemy. Were I to predict, I 
would say that, barring the most 
unreasoning hostilities on the part 
of organized labor, employee repre- 
sentation, fairly shared by unionist 
and non-unionist alike, is bound to 
prevail. 


FARM MACHINERY 
WANTED IN RUSSIA 


Great Shortage of Agricultural 
Equipment to Be Supplied 
in Near Future 


“Agricultural machinery in Russia 
3 almost non-existent at the present 
ime,” said the London manager of 
Selskosoyus,” the All-Russian Pur- 
hasing Union of Agricultural Co- 
»peration, to a London, England, re- 
porter. é 


“Until the former stock, destroyed 
x” worn out during the war, can be 
eplaced, there is little hope of Russia 
‘esuming its place as a great grain- 
»roducing country. 


“We are here as representatives of 
che Russian co-operative societies, to 
xport agricultural machinery, chemi- 
‘als, and seeds, for which we shall 
yay in goods imperted from Russia or 
ry long credit. So far ws have been 
arrying on a very uphill undertaking, 
nd our exports have only amounted 
o £300,000. The difficulties of com- 
nunications have been almost insu- 
verable, and are now beginning to be 
urmounted. Even to-day we are 
afraid that a great quantity of our 
‘oods may have been endangered by 
he British evacuation of Batoum. 


“The ‘Selskosoyus,’ or ‘Village 
Jnion,’ is the great association of 
‘ussian co-operative societies. It is 
livided into three grades—the Village 
society, the association of villagers, 
ind the union of districts. The whole 
novement is under the aegis of the 
“Ioscow Narodny Bank, and is en- 
ively non-political.” 


NEW AUSTRALIAN 
TARIFFS FOR 1921 


Official of Massey-Harris Co. 
Explains Effect of Revised 
Regulations 


Canadian firms are considering the 
yest way to meet the new. tariff con- 
litions which Australia will put into 
ffect at the first of 1921. It is the 
intention of the Australian Govern- 
ment to give protection to the manu- 
facturer and to the consumer in the 
way of fixed prices. Castings are 
allowed in under a much lower rate 
than finished machines, thereby pav- 
ing the way for any outside firm to 
start in there as an assembling pro- 
position. 

An official of the Massey-Harris 
Co., speaking to THE FINANCIAL 
POST about this matter, admitted 
that it was giving them some serious 
consideration, and they had not de- 
cided how they would meet the situ- 
ation. 


Reapers and binders, for instance, 
under the new tariff, pay, British pre- 
ference, £6 10s, intermediate, £9 10s, 
and general tariff £10, or an ad valorem 
duty of, 30%, 40% or 45%, depending on 
which application of the ruling will 


vield the higher return to the govern- 
ment. 


Mowers will pay under the British 
preference £2 8s, intermediate £3 15s, 
and general £4, or an ad valorem of 
30%, 40% or 45%, depending: as before, 
on which ruling will bring the most 
money to the government treasury. 


Cream separators, free under the 
British preference; 5% under the inter- 
mediate and 10% under the general. 


_ Other items in the Australian tariff 
indicate that it is the desire to build 
up a steel and iron industry. Pig iron 
is to be taxed under the British prefer- 
ence, 20s per ton, under the intermedi- 
ate 30s per ton, and under the general 
40s per ton. Ingots, blooms, slabs, bil- 
lets, puddied bars less finished than 
iron or steel bars, but more advanced 
than pig iron, except castings per ton, 
British preference 32s, intermediate 52s 
and general 65s. 


Bar, rod, angle, tee, per ton 44s, 65s 
and 80s. 


Plate and sheet up to and includi 
1-16, under British preference, free; a 
termediate, 5%; general, 10%; on and 
after January 1, 1922, British prefer- 


ence, 65s; intermediate, 82/6, - 
eral 100s. a ae 


Wire, ton, British preference 52s, in- 
termediate 72/6, and general 90s. ane 


As a general thing machinery will be 
taxed, British preference 271% %, inter- 
mediate 35%, and general 40%, while 
au 3 come under the following, 


William Apps Co. Submits 
Arguments Against the 
Wheat Board — 


SUPPLY AND DEMAND 


Natural Marketing Conditions 
Will be in Best Interests. of 
Canada in the Opinion of 
Experienced Millers 


That the operations of the Wheat 
Board have not only tended to re- 
duce the price to the farmer, but have 
at the same time increased the cost 
of bread to the Canadian corisumer is 
argued by the William Apps Com- 
pany, millers and grain dealers, 
Brantford, in a letter to THE 
FINANCIAL POST. References in 
the press to this subject have so 
plainly been inspired by those inter- 
ested in the perpetuation of the board, 
it is contended, that the following 
points, based upon the experience of 
the Apps Company, are submitted. 


1. Winter wheat is now worth $3.25 to 
$3.40 per bushel for export, but our 
farmers only get $1.95 to $2.00 with a 
possible 40 to 50c distribution on Par- 
ticipation Certificates. Owing to our 
papers only publishing the wheat board 
fixed prices, our people are entirely ig: 
norant of the facts regarding world 
value of wheat. 


2. If this policy of withholding from 
the farmers some 5 to 85% of the 
actual value of their wheat resulted in 
reasonably cheap bread for the ‘people 
it would in a sense be justified, but 
exactly the opposite is the case. 

3. The people of Canada are to-day 
buying bread on basis of the full ex- 
port value of wheat. The farmers are 
not getting the full value by nearly 
$1.00 per bushel, and the millers are 
closing their mills because there is no 
paying business in sight. This, we 
claim, is caused by the deplorable policy 
of government interference with the en- 
tire industry, growing, handling, mill- 
ing, baking and retailing the wheat pro- 
duct. All along the line men are handi- 
capped by regulations resulting in their 
inability to serve their trade require- 
ments. : 

4. A fixed price for wheat inevitably 
reduces acreage and production, our 
farmers figure it is safer to grow other 
crops than to risk wheat because if the 
government follows up their price fixing 
policy they may put wheat down to $1.50 
or less if hard times come, and the 
average farmer is playing safe with a 
small acreage for this very reason. 

5. The matter of marketing our wheat 
ean be safely left to the established ex- 
port firms. No government can do the 
careful work our well established firms 
can do, and the gimple facts are that if 
we could not sell to Europe on account 
of exchange and financial conditions, 
the United States markets would take 
every bushel of our exportable surplus 
and this disposal of our grain would 
do much to right the exchange prob- 


lem between Canada and the United 
States. . 


Grain Trade Handicapped 

In view of de-control in the United 
States, and the necessity for greater 
production in Canada, the continua- 
tion of the board is opposed. Further 
an illustration of how the Canadian 
grain trade is being handicapped, is 
given 


The manager for a leading export 
firm commenting on the value of Winter 
wheat, mentioned his firm had that day 
a cargo of American wheat at a lake 
port costing them $3.42 per bushel, and 
they were sending this wheat through 
Canada in bond for European account, 
and, said our friend, “I could use all 
the Ontario Winter wheat you could of- 
fer me at the same price $3.42, if the 
u heat Board would allow us to handle 

The firm referred to is located at To- 
ronto, and it is surely a mighty poor 
policy on the part of our government 
to prohibit our own firms trading in 
our own grain and drive them across 
the line to deal in the United States 


markets. 

As to the public fear of the “specu- 
lators,” it is argued that there can 
be no better regulating influence than 
the law of supply and demand, and 
that it is only ignorance and pernici- 


ous propaganda that arouses publie 
apprehension. 


ON BASIS OF BARTER 


Baldwin Company to Exchange Loco- 
motives for Oil 


A contract recently closed with Ru- 
mania by Samuel M, Vauclain, presi- 
detnt of the Baldwin Locomotive 
Works, restores the primitive method 
of doing business by barter. Under 
this agreement the Baldwin Locomo- 


tive Company and the American Lo- | 


comotive have agreed to build engines 
for Rumania in exchange for oil. 


By this return to barter Rumania, | 
lacking thé present-day mechanism of | 
exchange, money and credit, will nev- 


} 


ertheless be enabled to obtain a 


thing it desires in return for some- 
thing it does possess. 

An interesting feature of the con- 
tract is that the Rumanian govern- 
ment has the option of making pay- 
ment in cash in American funds if it 
so desires. This was done so that in 
event of a rise in oil, the Rumanian 


evernment can sell the oil itself and| | 


turn the proceeds over to the loco- 
motive companies, a base price for oil 


he Set 
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A Dividend at the rate 
of Three and One Half 
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31st July, 1920, has been 
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Coal Moving Into Ontario 
Less Than One-Tenth of 
Requirements 


CRITICAL SITUATION 


Fuel Control Vested in Domin- 
ion Railway Board—Manu- 
facturers Advised That 
They Must Pay Price 


The fuel situation in Ontario has 
assumed an even more serious aspect 
witl? the closing of the plant of the 
Steel Company, of Canada. located at 
Hamilton, through inability to secure 
an adequate supply of coal or oil. This 
shutdown was forced at an unfortun- 
ate time when the company had many 
orders on, its books. Approximately 
2,000 workers are affected, and accord- 
ing to advices from Hamilton opera- 
tions may not be resumed for a couple 
of weeks despite efforts now being 
put forth by the management to rush 
in a supply of fuel. 


_ The situation has been critical for 
weeks past’ and there is no sign of 
relief in sight. H. A. Harrington, 
Fuel Controller for the Province of 
Ontario, stated to THE FINANCIAL 
POST this week that the amount of 
coal moving into Ontario at the pre- 
sent time from American points was 
less than one-tenth of requirements, 
Under normal conditions the needs of 
the province would be 700 cars a day, 
in order to enable industry to be car- 
ried on at full capacity and at the 
same time provide a fuel reserve. On 
Tuesday last a total of 73 cars was 
received, and 92 on Monday and 107 
at the close of the past week. The 
coal shipments at the present time are 
on an average ‘something under 100 
cars a day, an amount far below the 
normal needs, and requiring industries 
to continue operations upon a hand- 
to-mouth basis. As a result of these 
conditions, Mr. Harrington .reiterates 
his oft-repeated advice, as to the 
advisability of manufacturers stock- 
ing up with coal whenever possible 
notwithstanding the high prices, as 
there is no evidence to indicate that 
there will be any improvement in con- 
ditions in the near future of any de- 
preciation “in price. 


Transportation Difficulties 


The chief difficulty at the present 


time lay in the tra tation difficul- 
ties, Mr. Harringt@P pointed out. Coal 


production is being carried out, in the 
American mines on a greater scale 
than last year. For the week ending 
June 12 the daily average of produc- 
tion was 1,722,000 tons as compared 
with 1,414,000 tons for the correspond- 
ing period a year ago. Total produc. 
tion for the year is 38,900,000 tons 
ahead of production for the same per- 
iod last year, but 22,200,000 tons be- 
hind the 1918 period. As a result of 
the decline in production last year, and 
the extreme’ severity of the past win- 
ter, the entire coal reserve had been 
consumed. Normally at the begin- 
ning of April there is a reserve of 21,- 
000,000 tons of coal, but this year the 
supply has been practically exhausted. 
Consequently there arose. an enor- 
mous demand from manufacturers and 
dealers who wished to secure not only 
sufficient to keep them operating dur- 
ing the present season but to provide 
a store for future use. Railway strikes 
added to the difficulties, and delayed 
shipments by weeks. 

The demand for coal was particular- 
ly pressing from the district at the 
head of the lakes, he stated. Under 
ordinary circumstances there would 
at the present time be stored up in 
Fort William and Port Arthur for dis- 
tribution to the surrounding districts 
about 182,000 tons. This year 
there is scarcely. 8,000 tons on hand, 
and the situation demanded immed- 
iate attention owing to the shortness 
of the season for navigation. The 
movement at the present time is main- 
ly eastward, he said. The New Eng- 
land States, which are large consumers 
of coal, realizing the difficulties, took 
steps early to turn the movement in 
their direction. Consequently On- 
tario, and other sections of the States, 
which in some instances are worse off 
than Ontario in the matter of fuel, 
have suffered. 


A Wise Move 


The transfer of the fuel control into 
the hands of the Railway Board for 
the Dominion, Mr. Harrington consid- 
ered a wise move. The Railway Board 
is closely in touch with the Interstate 
Commerce Commission of the United 
States, and therefore is in a position 
to ensure the best transportation faci- 
lities possible. He looked for an im- 
provement in the movement of coal 
shortly as a result of the transfer of 
power, and also as a result of the 
decision of the Interstate Commerce 


supply of coal for ¢ consump- 
tion, thereby leaving a greater quan- 
tity available for Ontario. 

The situation at the present time is 
extremely critical. There is unrest 
among labor circles, and even this 
week a strike of 6,000 miners in West 
Virginia is reported from Charles- 
town. 
Association coneurs with the Fuel 
Controller in his advice to manufac- 
turers to secure their supplies of fuel 
wherever possible. No improvement 
is looked for and manufacturers are 
warned that they, if they wish to con- 
tinue eperations, must pay the 
price. 


COMMODITY PRICES 
DECLINE IN BRITAIN 


Underlying Causes, However, 
Prevent Too Optimistic 
Conclusions 


The first fall in the price of com- 
modities in Great Britain since the 
period immediately following the ar- 
mistice, is revealed by the London 
Statist’s index number for the month 
of May. The general price level is 
260, a decline of 2.3 per cent. from 
the number for April, and is slight- 
ly lower than the index for February 
last. The index number for May is, 
however, 33 per cent. higher than 
the number for May, 1919, and 220.2 
per cent. above the June, 1914, re- 
cord. While the decline is consider- 
ed as a favorable indication, examina- 
tion of the causes, the Statist points 
out, prévents one from jumping to 
too optimistic conclusions. 


While the price of meats declined 
substantially, the price of foodstuffs 
as a whole increased one per cent. 
during the month on account of the 
higher price of sugar. The most 
noticeable decrease is recorded in the 
case of textiles, the decline being 13.1 
per cent. for the month. Materials, 
excluding minerals, declined 4.4 per 
eent. The following table indicates 
the price movements in four leading 
countries: 

Index Numbers 


America Japan 
U.K. (Brad- Bank of 

1919 (“Statist”) street’s) Japan France 
Jan. .... 192.1 17.6344 283.2 401.8 
Feb, ... 187.5 17.2244 281.6 393.5 
Mar. 184.7 17.2795 272.7 388.1 
April 184,6 17,2376 2732 384.0 
May ... 1946 18.0900 283.7 

June .. 199.4 18.3964 

July ... 
AMR. 33 
Sept. 
Oct. 
Novy. ... 
Due... 
1920 
Jan. ... 
Feb. 2s, 
MAT... 5\s< 
April .. 
May ... 


206.4 
212.7 
214.8 
224.3 
231.0 
235.2 


245.3 
260.4 


20.0017 
19.4720 
19.6215 
19,9026 
20.1756 
20.3638 


20.8690 
. 20.7950 
261.8 20.7124 
266.1 ° 20,7341 
260.0 — 


URGES BRITISH MILLS 
TO CONTROL SUPPLIES 


Hall Caine, Jr., Says Newsprint 
Shortage Due to Lack of 
Machines 

LONDON.—G. R. Hall. Caine, late 
Deputy Paper Controller and Paper 
Adviser to the Ministry of Munitions, 
who has just returned from a_ three 
months’ close investigation of the 
wood pulp situation in Canada and 
the United States, says he has to ad- 
mit that there is world shortage of 
newsprint, but the weak point is not 
the lack of wood, but of the mills and 
machinery that are necessary to turn 
it into pulp. 

The present consumption of news- 
print in the United States is estimat- 
ed at 40,000 tons per week, of which 
Canada provides 12,500 tons. Great 
Britain consumes 10,000 tons — per 
week. The United States, however, is 
demanding and taking all steps pos- 
sible to secure an additional 23% per 
cent. of supplies. And Canada’s total 
output is only 16,000 tons per week. 

This enormous and growing demand 
by the United States for newsprint is 
going to make the European situation 
increasingly difficult for the next four 
years or more. Not only will the 
United States absorb all the newsprint 
that Canada can produce, even includ- 
ing the new machines now being laid 
down, but she will force herself, both 
for newsprint and wood pulp, into 
the European markets, and will be- 
come a stern competitor of the British 
mills. 

The solution is absolutely bound up 
in the mechanical wood situation. -This 
is the chief ingredient of newsprint 
and what is necessary is to enlarge 
the present manufacturing capacity of 
mechanical wood mills of the world. 
Canada offers in this respect a splen- 
did opportunity. She has not only 
the timber, but the huge water power 
necessary for cheap production. 

One thing is quite certain. that un- 
less something is done in this direc- 
tion, and done speedily, the price of 
paper for newspaper printing will go 
up still further.“ British newspaper 
owners will have to realize, as the 


The Canadian Manufacturers’ | . 


Ir 
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DEMANDING NEW 
‘ AMERICAN LINE 
Would Facilitate Maritime 
Pulp Shipments to 
States 


SOME OPPOSITION 


On Ground That Development 


of Provincial Paper Enter- 
prises be Encouraged— 
* Need Rolling Stock 


By Resident Representative. 

ST. JOHN.—Already influence is 
being brought upon .the Government 
to connect the National Railway Sys- 
tem with the Maine Central by a 
branch line from near St. Leonard’s 
on the Upper St. John River. To make 
the connection would involve building 
a dozen miles of railway, and Dr. 
Reid, Minister of Railways, has pro- 
mised consideration, When the old 
International Railway, which runs 
from St. Leonard’s across the north- 
ern part of New Brunswick to Camp- 
bellton on the LC.R., a distarice of 
about 100 miles, was built, the plan 
was to have connections with Aroo- 
stook and Bangor, Me., but for some 
reason the project was not completed. 

The revival of the project is pro- 
bably not unconnected with Maine’s 
need of pulpwood. If the connection 
is made the greatest forest bearing 
areas of New Brunswick will have 
direct facilities for shipping lumber 
and pulpwood to Maine, whereas now 
rail shipments can only be made by a 
very roundabout route. From the lum- 
ber operators’ point of view the con- 
nection may prove a benefit, for, ow- 
ing to the scarcity and high cost of 
schooner tonnage, a great part of the 
N.B. lumber cut destined for New 
England markets has for some years 
been shipped by rail. At the same 
time if and when the anticipated in- 
creases in American railway rates 
come into effect, lumber ‘shipments by 
rail are likely to become unprofitable. 
In any case,, it is likely that 
New Brunswick will shortly have to 
face the problem of reviving schooner 
tonnage to carry her lumber to the 
American markets. 


Paper Interests Opposed 

In view of the Sentiment for the de- 
velopment of provincial pulp and 
paper enterprises opposition is likely 
to develop to the proposal to link up 
the C.N.R. system in New Brunswick 
with the Maine railways. The power- 
ful Fraser Bros.’ interests now control 
the timber limits on the east bank of 
the St. John from St, Leonard’s to 
Marysville, a district served by the 
old Gibson railway, now a branch of 
the C.P.R., and they also control im- 
portant limits along the International, 
now controlled by the C.N.R. Their 
immense pulp and paper proiects w\” 


not make them friendly to a schemee | 


calculated to divert large quantities 
of pulpwood to the Maine mills. 

Another consideration which may 
operate against the proposed junction 
with the Maine railways in the “near 
future is that the C.N.R. has heavy 
obligations in the Maritime Provinces, 
and may well fight shy of a scheme 
which would divert thousands of cars 
to the States, whence they are not 
quickly returned. Only the other 
day the Halifax Board of Trade was 
complaining that the C.N.R. car 
shortage was seriously affecting the 
trade of that city. All over New 
Brunswick there have been complaints 
from manufacturers and_ shippers 
about the difficulty of securing cars, 
and it is claimed that the Toronto 
management of the C.N.R. has divert- 
ed to the west much rolling stock 
which properly belongs to the old 
I.C.R. system. 

The C.N.R. has just taken over the 
Caraquet and Gulf Shore Railway 
Considerable Government money will 
have to be spent to put the road in 
shape, and in particular new rolling 
stock will be required. Again the 
C.N.R. is faced with a demand to ex- 
tend the St. John Valley Railway, 
which it also operates, from Center- 
ville to Grand Falls, connecting 
with the National Transcontinen- 
tal, and providing a short route 
for Grand Trunk Pacific traf- 
fic from Quebec to the winter 
port of St. John. The C. N. R. 
is also committed to the construction 
of a new railway bridge across the 
St. John River at Fredericton, the 
present structure being too light for 
heavy traffic. And it is further com- 
mitted to the erection of a new rail- 
way station at St. John and a big 
extension of its terminal. facilities 
at the port. 


WRITTEN BY MR. CORBETT 

The very interesting article on the 
“Duties of the City Treasurer,” which 
appeared in last week’s issue of THE 
FINANCIAL POST, and to which no 
signature was attached, was written 
by Mr. H. L. B. Corbett. Ottawa’s 
active sity | alert and enterprising 
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‘ 
Australia and New Zealand 

Every effort is being put forth to foster and — 
increase trade between Canada and Australasia. 
The correspondents of this Bank include the 
principal banks of both Australia and New 
Zealand, and on the Pacific coast of both 
Canada and the United States it has branches 
in all the principaleeaports. With many years 
experience gained in transacting a foreign 
business, its services are at the disposal of 
Canadian exporters and importers. 


THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL - — $15,000,000 
‘ ‘RESERVE FUND - - $15,000,000 


THE ROYAL BANK OF CANADA 


HEAD OFFICE, MONTREAL 


CAPITAL AND RESERVES 


$35,000,000 


TOTAL ASSETS 


$ 580,000,000 


685 BRANCHES 


590 in Canada and Newfoundland 
95 in West indies, Central and 
South America 


A complete banking service is offered to exporters, 
importers, manyfacturers and others wishing to extend 
their business. Enquiries are solicited. 


LONDON NEW YORK 


PRINCES ST., E.C, 68 WILLIAM ST. 
BARCELONA 


PLAZA DE CATALUNA 6 


THE ROYAL BANK OF CANADA (FRANCE) 
PARIS,—28 Rue du Quatre Septembre 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


Capital - - - ~ « 
Reserve Fund - ” - ~ 
Total Assets, over - ~ - 
GENERAL MANAGER’S OFFICE, TORONTO 
H. A. Richardson, General Manager 
BRANCHES: 
CANADA—In ull the larger cities and towns and throughout each Prov- 
ince — 261 branches. 
NEWFOUNDLAND--St. John’s and 21 other points. 
JAMAICA—Kingston and 9 other points. 
CUBA—Havana. 
PORTO RICO—Fajardo, Ponce and San Juan. 
UNITED STATES—New York, 52 Wall Street; Boston and Chicago. 


CORRESPONDENTS: 
LONDON, ENG.—London Joint City & Midland Bank, Ltd. 
NEW YORK—Bank of New York, N.B.A.; National Bank of Commerce. 
Collections made at lowest rates and returns promptly remitted. Accounts 
of firms, corporations and individuals carried on most favorable terms. 


Correspondence Solicited 


BUSINESS ACCOUNTS 


The complete banking facilities provided at 
all our branches enable this Bank to give 
Business Accounts the care and attention they 
need and deserve. 


The Merchant and the Manufacturer will find 
the services rendered by this Bank of the great- 
est assistance in conducting their business. 


IMPERIAL BANK 


CANADA 


18@ BRANCHES IN CAN 
Rgsnee in Great Britains ENGLAND-—LLOYDS IRELAND—Bank of Ireland 


Dublia 
LIMITED, Loadon and Branches, . Agents in FRANCE, CREDIT LY ONNATS 
SCOTLAND— THE COMMERCIAL BANK OF and NATIONAL PROVINCIAL FORMIGH 
(EOTLAND. Lee Edinbuca® and Brenchee, es 
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' THE . 
Home BANK« GANADA 
Branches and connections throughout Canada 


Ten Offices in Toronto 


*8-10 KING ST. WEST. 

*Cor. Queen and Bathurst Sts. 

Cor. Queen and Ontario Sta. 

Cor. Broadview and Dundas E. 
*Cor. Roncesvalles and Neepawa Ave. 


*78 Church St. 

*Cor. Bloor and Bathurst Sts. 
Cor. Dundas and High Park Ave. 
Cor. Yonge and Woodlawn. 

*Cor. Danforth Ave. and Main St, 


*Private Safety Deposit Boxes for Rent 
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ROYAL BANK 
OF SCOTLAND 


Incorporated by Roya) Charter 1727 


| 


Capital ...........8 
and Undivided Profits. . 


Poe eee eee ee eee ee 


Rest 1,082,276 
35,548,823 


St. Andrew Square, Edinburgh. 

and Gen. .. A. K, Wright. ° 
a cae. 28. Adshead. 
Offiee—s, Disbepesste, EC., 2. 
Wm. Wallace, Ma 

1 Ex 

Glasgow a hanes Square 

A. Dennistoun, Agent, 

17@ Branches throughout Scotland. 
Banking business of every de- 
scription transacted. Deposits 
received at interest repayable 
at call or at notice. Drafts. 


Lendon 


cial establishments. Correspon- 
dence invited. 


Allen Theatre 
Enterprises 


DIVIDEND NOTICES. 
Notice is hereby given that 
regular quarterly dividends have 
been declared by the Directors of 
the following Allen Theatres on 
the preferred shares. 


the 


J. J. ALLEN. 


Following are payable on July 5th to share- 
holders of record July ist, 1920: 


, Allen’s London Theatre, Ltd. 
2% on preferred shares. 
Temple Theatre Corp., Ltd. 
(Toronto) 


1%% on preferred shares, 
Allen’s Danforth Theatre, Ltd. 
(Toronto) 


1%% on preferred shares, 
Allen’s Edmonton Theatre, Ltd. 
1%% on preferred shares. 
Allen’s Beach Theatre, Ltd. 
(Toronto) 
1%% on preferred shares. 


Allen’s St. Clair Theatre. Ltd. 
(Toronto) 


1%% on preferred shares, 


Allen’s Parkdale Theatre, Ltd. 
(Toronto) 


1%% on preferred shares, 
Allen’s St. Catharines Theatre, Ltd. 
1%% on preferred shares. 
Following payable July 5th to shareholders 
ef record Sons 26th, 1920: 
Allen’s Winnipeg Theatre, Ltd. 
1%% on preferred shares, 
Toronto, June 28, 1920. 


We Own and. Offer 


In Lots 


City of Montreal 414% Registered stoek 


1951-2-3 at 76% 
£ 500. 


at 86 
Dominion Iron & S$ 
at 74% 
Can. Can & Foundry 
Wabasco Cotton 6% 


£ 600 


$5,000 
$4,500 
£3,500 


15 

98% 
50 
50 
25 
25 


Cockshutt Plow 7% 


Truax Hi 


LEWIS BUILDING 


*. 


Saskatoon 5% Bonds 1961 at 72 
Southern Canada Power 6% Bonds 1928 


Canadian Northern 4% Bonds 1934 Guar- 
anteed by Dom. of Canada at 77% .. 
Can. General Electric 7% Preferred at 


Dom. Steel Corp. 6% Pfd. at 78 
Western Grocers 7% Pfd. at 75 


Southern Canada Power Com. at 31. 


igen Co, 


MONTREAL 


COMPANY LEAVES 
FUNDS IN CANADA), 


,No Evidence That _Advan- 
tage is Being Taken of 


Exchange Rate 
INCREASED PROFITS 


Some Improvement Despite 
Rather Unfavorable Condi- 


tions—Dividends of 15% 
for Year Paid 


By Resident Representative. 
MONTREAL.—The position taken 
in these eclumns some weeks ago that, 
in spite of the advantage it would have 
been to a number of loan companies 
operating in Canada to transfer their 
ordinary investment funds overseas 
as a result of exchange rates, they 
had not done so to any great extent, 
is verified in the annual report of the 
Trust & Loan Company, of Canada, 
which was issued this week. This 
covers the year ending March 31, 1920, 
and shows investments in Canada at 
that date amounting to $13,757,832, 
an actual gain over the amount as 
at March 31, 1919, of $170,964. These 
totals compare with $17, 117,000 in- 
vested in the Dominion in 1914. 

The net profits for the year amount- 
ed to £118,575, an increase of £8,513 
over the previous year. The amount 
at credit of revenue account, including 
£9,877, brought forward from March 
31, 1919, is £128,453. After paying 
£2 300 for income tax, transferring 
£30,000 to contingencies account, and 
paid an interim dividend on December 
15, 1919, of £45 ,000; a balance of £50,- 
652 remained available for distribu- 
tion. The directors recommended 
that out of this balance a dividend 
at the rate Of 15 per cent. per annum, 
for the 6 months ending March 31, 
1920, less income tax be paid, mak- 
ing 15 per cent. for the year. This 
leaves a balance of £5,652 to carry 
forward. 

It is stated further that the bill for 
the reorganization of the capital of 
the company, introduced into the 
Canadian Parliament in accordance 
with the resolutions passed by the 
shareholders at the extraordinary 
general meeting held on the 20th Feb- 
ruary, 1920, received the Royal Assent 
on the 11th May. In accordance with 
the scheme, £2 and £4 per £3 paid 
share and £1 paid share respectively 
have been called up since the end of 
the financial year. All shares are 
now £5 paid and the new share certi- 
ficates will be exchanged for the old 
as soon as possible after the payment 
of the dividend. The new shares will 
be £2 shares, 15s. paid, and will be 
issued in the proportion of twelve 
new shares for each old share. They 
will all rank equally for dividend as 
from the beginning of the present 
financial year. 


CONSOLIDATED SMELTERS 
The Consolidated Mining and Smelt- 
ing Company reports ore receipts from 
June 15th to June 21st at 6,742 tons, 
while from January Ist to date the re- 
ceipts total 188,634 tons. 


CHARTERED ACCOUNTANT 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, Jackson Block. 
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to Suit 


teel 5% Bonds 1939 


6% Bonds 1939 at 90 
Bonds 1947 at 88.. 


Pfd. at 57 .«. 26% arrears 


MAIN 3618-3619 


BECK AT HAMILTON 
Now Regrets. About Deal With 


Negotiations have been renewed, it 
is understood, between Sir Adam 
Beck, for the Hydro Electric Power 
Commission, and the Dominion Power 
and Transmission Company of Hamil- 
ton, for the taking over of the latter 
power company by the Hydro. This 
is the first step in several months to- 
wards pending negotiations, and 
followed the arrangements made at 
Ottawa by which the Hydro Electric 
secured several radial lines from the 
C. N. R. system. The output of the 
Dominion Power Company at the 
present time is about 88,000 H. P., of 
which 60,000 i generated by water 
power and 28,000 by the steam plant. 


C.P.R. SAID TO HAVE 
ACQUIRED I E.D. & B.C. 


Negotiations ; Coneluded for 
Transfer of Line Into Peace 
River Country 


It is understood that the Canadian 
Pacific Railway has taken over the 
Edmonton, Dunvegan and Briti#h 
Columbia Railway, which operates 
from Edmonton into the Peace River 
district, and that radical changes in 
the management will shortly be an- 
nounced. 

Negotiations have been on for some 
time between the J. D. McArthur in- 
terests, who controlled the road, and 
an unnamed Eastern company, and a 
short while ago Premier Stewart, of 
Alberta, who was looking after the 
Province’s interests in the proceed- 
ings, announced the negotiations 
would be concluded for the transfer 
of the road about July 1. 


E., D. and B. C. line was built), 


in 1917, and has a total length of 
406.80 miles, all within the Province 
of Alberta. There have been yearly 
deficits in operation, and the line has 
been practically under the control of 
the Province of Alberta, which guar- 
anteed unconditionally the deben- 
ture stock and bonds of the company. 


MANY COMPANIES 
CLOSE HALF YEAR 


Dividend- Disbursements of 


Several Millions Made 
This Week 


With the closing of the half-year 
period this week there will be dis- 
tributed to holders of Canadian stocks 
several million dollars in the form of 
interest payments and dividends. The 
close of the half year at June 30 is 
second only in importance to the new 
year, as a date for interest and divi- 
dend disbursements many Canadian 
companies cosing their half-yvearly 
pericds on that date. At [@ast 112 
large Canadian companies are mak- 


_|ing distribution, all of which are list- 


ed on the Canadian stock exchanges, 
and many other less important com- 
@anies as well, of which there is no 
public report. The following is a 
classification of the companies that 
are affected: Bonds and debentures, 
interest, 29 companies; banks, @ivi- 
dends, 5 companies; trust and in- 
surance, dividends, 26 companies; 
public utilities, dividends, 14 com- 
panies, and industrials, dividends, 38 
companies, 


The distribution will run _ into 
several million dollars, and it is hoped 
that with this money in circulation the 
money stringency will be relieved to 
a considerable degree. 


CHEMICAL PRODUCTS, LTD. 


Offers Issue of $1,000,000 Preferred— 
Planning to Expand 


An offering of $1,000,000 preferred 
stock is being made by the firm of 
Chemical Products, Ltd., in order to 
finance alterations and developments 
in connection with this company’s 
Trenton plant. Formerly known as 
Chemical Products of Canada, Ltd. 
the new company was recently incor- 
porated to permit further expansior. 
Chemical Products, Ltd., has taken 
over the formulae, rights, and pro- 
cesses of the former company, and 
the present issue comprises cumula- 
tive participating preference stock at 
$100 per share, bearing interest at 8 
ver cent., and carrying aiso a bonus 
of one share of common with each 
share of preferred. 


PRESSED METALS 


Pressed Metals entered upon a sen- 
sational boom on the Toronto curb this 
week, and by its activity lent interest 
to an otherwise dull market. The stock 
which started off at 280, soared to a 
high of 300. The buying came large- 
ly from New York, and while there 
is no official news to account for this 
sudden popularity, rumor has it that 
a etaien loition was planned for the 
near future in which there would be 

ven 10 shares of new for one of the 
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| TALKING SPLIT NOW 


IN ATLANTIC SUGAR 


Greater Interest Centering in; 
Preferred Which is Con- 
vertible Into Common 


NESBITT, THOMSON & COMPANY | 
‘INVESTMENT BANKERS 


Government and Corporation Securities 


MONTREAL, TORONTO, HAMILTON 
LONDON, ONT. 


By Resident Representative. 

MONTREAL.—One of the stocks 
that made a decided upward. move- 
ment in the market this week was At- 
lantic Sugar. Refineries. The move- 
ment this time included the prefer- 
red as well as the common, and show- 
ed an advance in both cases of a num- 
ber of points. The expectation in the 
preferred, of course, is that the divi- 
dend, now amounting to 28 per cent. in 
arrears will be paid off shortly, and 
it would not be surprising if all of 
this was done in the form of cash. It 
is not generally known that the pre- 
ferred stock is convertible into com- 
mon stock at the option of the holder. 
This, of course, could not be done 
profitably at the present time when 
there are four years of arrears in 
dividends, as no return would be re- 
ceived for these arrears in changing 
into the common stock, but it is rea- 
sonable to suppose that as soon as the 
arrears are paid off, which may be 
done at the next quarter, their con- 
version will become extensive. 


Present 
Conditi 


made it possible 
exceptionally 


High Yi 


on many Stocks 
listed on the ¢€ 
Stock Exchanges. 


Ask for Our I 
Investment O 


President 
Sir H. MONTAGU ALLAN, C. V. 0. 


Vice-Presidents 
D. C. MACAROW 


C. D. CORNELL, Secretary 


A. J. DAWES 


AME S ELMSLY, General M. 
; Rot HIRECTORS : 
SiH. Montagu Allan, CV.0. J.D. G. Ki 


earn 
Gt tes i oF De tock Bit 
. J. Dawes Thos. Long 

A. B. Evans D. C. Macarow | 

David N. C. Hogg W. A. Meldrum Edwin H. Wilson 

J. M. Kilbourn F. E. Meredith, K.C. John Wilson 
Offices now open in Manton, Winni Calgary, St. John, N.B., Halifax, 

ina, Vancouver, ictoria and Toronto. 


Premises in Merchants Bank Building in each city. 


Hon. Lorne C. Webster 
F. Howard Wilson 


There was a rather interesting bal- 
ance between the stocks this week. 
For instance, on Wednesday when the 
common was selling at $134 to $135 
a share, the preferred was selling 
around $157 a share, whereas with 
the advantage of 28 per cent. in ar- 
arrears it should naturally have been 
selling around $162 to $163. As usual, 
however, by far the greater interest 
was taken in the common 


Century Coal Company 


LIMITED 


310 Dominion Express Building 


There are interesting rumors float- MONTREAL, QUE. 


ing around in regard to the future: of 
this common stock. The latest is that 
there will be a split of 3 to 1 some- 
time during the present year which 
would increase the capitalization from 
$3,500,000 to $10,500,000. This may 
be one of the reasons why the arrears 
of dividends on the preferred are like- 
ly to be paid off in cash instead of 
being funded, as this would increase 
the outstanding common stock when 
it was converted. 


TELEPHONE 
MAIN 7300 


The Merchants Bank 
of Canada 


——. 


QUARTERLY DIVIDEND 


NOTICE is ‘hereby given that a divi- 

dend of Three per cent. for the 
current quarter, being at the rate of 
Twelve per cent. per annum, upon the 
Paid-up Capital Stock of the Bank, was 
declared, payable on 2nd August next to, 
Shareholders of record on the evening 
of 15th July, dividends on new. stock 
computed in accordance with ‘the terms 
of issue, to be at the same rate. 


By order of the Board, 
D. C. MACAROW, 


General Manager. 
Montreal, 28th June, 1920, 
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PRUDENCE PREVENTS POVERTY 


bette es otek oan Dames canto tal © following os 
r 
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complications and litigation. ; 


Write us, to-day for free information and 
advice regarding your 


MERCANTILE TRUST "COMPANY 


The possil 


Ask us 
Light 


Spending or Saving Nom 


The Dollar You Spend Buys less food, less clothing, less of 
everything than formerly, but— 


The Dollar You Save Buys more bondg, more income than ever. 
When commodity prices decline, as they must, incomes will buy 
more, so that a return of 6% to-day may increase in buying power 
50% to 100% when prices go back to normal. 


SAVE YOUR MONEY NOW—IT WILL BUY MORE LATER 
Write for our July Investment List, which contains a selected. 
list of high-grade Canadian Government, Provincial and Municipal 
Bonds, which should enhance in value over the present prices, and 
can be bought to-day to yield 


From 5.40 to 714 per cent. 


We quote below a few representative offerings: 


Security Rate Due 
Province of Ontario ................. 6% 1930 
Province of Ontario ...... 314 1936 
County of Lincoln .. 6 1940 
Counties of Prescott and Russell . . 1923 
Township of York . . 1920-39 
City of Niagara Falls .............. 1929 
City of Saskatoon asic 1921-30 


1949 


Yielding 
6% 
6.10 
6.10 
6.25 
6.25 
6.30 
6.50 
6.50 





’ John Wilson 
. St. John, N.B., Halifax, 
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Yielding 
6% 
6.10 
6.10 
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Chas. A. Stoneham & Co. 


(Temporary Address) 
Suite 21, 56 King St. West, TORONTO 


Telephone Adel. 6441 
Direct wire to New York Curb 


— none - 


Present Market 
Conditions 


made it possible to secure 
exceptionally 


High Yields 


on many Stocks and Bonds 
listed on the Canadian 
Stock Exchanges. 


Ask for Ou List of 
Investment Offerings 


| Ryan, Grier 


MONTREAL TORONTO 


98Notve Dame St. W. 33 Melinda St, 


Main 1493 Adel. 2246-7 
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DOMINION BOARD 


‘Meeting of Shareholders is 
Now the re Important 
tep 


WHAT OF OPPOSITION? 


Some Further Demand for 
More Information May Be 
Looked for at Meeting— 


Balance is Assured 

By Resident Representative. 
MONTREAL.—The unanimous ap- 
proval by the new board of directors 
of the Dominion Steel Corporation of 
the terms of the merger of this com- 
pany and others into the British Em- 
pire Steel Corporation, Ltd., and the 
calfing of a meeting of Dominion Steel 
shareholders at Halifax at noon on 
July 15, marked the successful ending 
vf what might be termed the first 
phase in the history of the new mer- 
ger. As already indicated, a number 
of changes have been made ‘in the 
terms as originally proposed and 
which makes them more favorable to 
the shareholders concerned. One of 
the most important of these was the 
ehnange of the character of the, prefer- 
red stock which was to constitute the 
holdings for the common shareholders 
of the different companies. At first 
this was announced as a 7 per cent. 
“non-cumulative,” but objection to 
this developed on the ground that the 
common shareholders woud not re- 
ceive sufficient protection in this form 
of conversion. This has now been 

changed to a “cumulative” stock. 

Roy Wolvin as President 

The choice of the president of the 


merger, it is understood, has been 
practically settled upon as the pre- 


Northerm § Efectric 
POWER and LIGHT 


Gives the Purchaser: 


—A system of lighting and a source of 
power that fulfills every claimed feature. 
A plant that satisfies him absolutely 
because he cannot purchase it unless its 
size and its specifications meet his every 


requirement. 


—aA plant so efficient, so well constructed, 
that year after year, with but ordinary 
attention it gives him the faithful service 
he has the right to expect. 


The possibilities of Power and Light are many. 
/ 


Ask us to mail a copy of our Power and 


Light Handbook. 


Northern Electric 
MONTREAL LIMITED 


LONDON 
WINNIPEG 


QUEBEC 
HALIFAX 
OTTAWA 


Address any house. 


REGINA 

’ CALGARY 
EDMONTON 
VANCOUVER, 


“BRITISH 4 


ondine. 


 “BTRBOS 


CONSOLS 


Transportation Com 5 
which has been absorbed by Canada 
Steamship Lines. When asked by. 
THE FINANCIAL POST in regard to 
the line-up of the new board, Mr. 
Wolvin stated that an announcement 
would he made about the 10th of July. 
It is understood that on this Sir 
Lomer Gouin will hold a prominent 
place and he may be made chairman 
of the board. Sir Clifford Sifton 
will also be a member of the new 
board as will also Viscount Fur- 
ness, Benjamin Talbot, and Major- 
General Sir Newton Moore, the last 
three of whom will reprsent Bri- 
tish interests. For vice-president, the 
name of D. H. McDougall, president 
of Nova Scotia Steel and Coal Com- 
pany, has been mentioned, and it 
seems probable that Senator Nicholls 
of Toronto, who was the champion of 
the new president and his associates 
against the attacks made at the an- 
nual meeting, will be one of the vice- 
presidents. J. W. Norcross, president 
of Canada Steamships Lines, will be 
on the new board, although in what 
special position could not be ascer; 
tained. While the existing boards of 
the three chief companies will be well 
represented, it is learned that several 
new and prominent names in business 
and financial life will be added to the 
board. : 

An Issue of Preferred Stock in Canada 

It is also learned that there will be 
an issue offered in this country of the 
8 per cent. “cumulative preferred 
stock, that is, a portion of the $25,- 
000,000 that it is proposed to sell to 
provide. money for financing exten- 
sive improvements to both Dominion 
Steel and Scotia plants. Just what 
portion of this will be disposed of in 
Canada has not yet been determined 
but the details are being worked out 
at the present time. A bonus of com- 
mon may go with this. 

Although the shareholders at their 
annual meeting last week of the Nova 
Scotia Steel and Coal Company had 
approved of the terms of the merger 
as submitted to them at the time, the 
president, D. H. McDougall, sent out 
this week a notice to them of the 
change in the terms by which, instead 
of non-cumulative stock they would 
receive cumulative. This change, he 
declares, materially improves the 
character of this stock. 


Col. Morden Sails 

Following the meeting of the di- 
rectors on Tuesday of this week, at 
which the plans for the merger were 
finally approved, Col. Grant Morden, 
M.P., who has been in Canada for 
several mcnths, devoting his whole 
attention to this undertaking, left for 
New York from where he sailed on 
Thursday. He was accompanied there 
by President Roy Wolvin and Vice- 
President J. W. Norcross and other 
members of the Steel Company’s exe- 
cutive. 

The calling of the special meeting 
of shareholders at Halifax instead of 
at Montreal where the annual meet- 
ing was held, was explained by Presi- 
dent Wolvin as due to the possibility 
of the meeting in Montreal being il- 
legal. He regretted, he said, that it 
was necessary to hold the meeting 
apart from the district where the bulk 
of the shareholders live, namely, 
Montreal. 


What of the Opposition? 


Whether or not the members of the 
Dominion Board who fell by the way- 
side in their efforts to have more in: 
formation put before the shareholders 
may be regarded as entirely out of 
the “picture” is a matter upon which 
there appears to be much difference 
of opinion. Officially they hold no 
further interest in the direction of 
the company but what they have been 
able to organize in the way of oppo- 
sition among the shareholders is an- 
other matter. However, that they 
will be able to upset the plans now 
serene to be more than they can hope 

or. 


I. D. COOKE AS MANAGER 


MONTREAL. -- Announcement is 
made of the appointment of I. D. 
Cooke as manager of Thornton, 
Davidson & Co., stockbrokers. Mr. 
Cooke was born in Or'llia, but prior 
to the war was in business in Van- 
couver. He spent nearly five years 
overseas with the R. ©. H. A. About 
one year ago he joined the firm of 
Thornton, Davidson & Co. as auditor. 


PROVINCIAL PAPER 

Circulars have been sent out announc- 
ing that the stock certificates of the Pro- 
vincial Paper Mills, Limited, are now 
ready and asking that certificates of the 
Provincial Paper Mills Co., Limited, be 
sent in to be exchanged, on the basis of 
three shares of the new for two of the 
eld. Half shares are settled for at $50, 
being at the rate of $100 a share. 


CITY DAIRY 


The City Dairy Company, of Toronto, 
have purchased a railway siding and 
factory site in the town of Simcoe, Ont., 
and will begin at once the erection of 
a milk-cooling station there. 
ments will be made so that struc- 


of milk available from the distri as 


pep gene Ey safmig-sene ae 


Pee | r . C 7c 
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000. It was intended originally to 
sell about $35,000,000 of common 
stock and pay in cash for several of 


the minor companies; now all will be 
paid in stock. 


The value of properties is reduced 
from $403,770,990 to $394,076,921, or 
by nearly $10,000,000. Bank loans 
stand at $6,198,515, a reduction of 
$247,458. Current liabilities amount 
to $30,469,791, a decrease of $1,738,- 
607. 


The working capital account would 
show a total of $44,245,168, as against 
$43,098,255, but as is stated there are 
included in the cash assets, “the 
funds to be derived from the sale of 
stock to be issued.” As the $25,000,- 
000 is not actually in the company’s 
treasury, yet—the issue not having 
been sold—this should for the time 
being be deducted from the current 
assets, leaving net working capital at 
$19,245,168, ‘as compared with $18,- 
098,255 by .the original plan. 


The auditors state that the average 
yearly earnings for the past three 
years -of the constituent companies 
has exceeded $15,000,000. 


In a letter to the shareholders of the 
Dominion Steel Corporation, the 
president, Roy Wolvin, declares that 
“the joint operation of the properties 
of these two companies (Scotia and 
his own) will not only’ eliminate 
duplication of capital expenditure, but 
should result in increased production 
and decreased costs.” 


He thus outlines the advantages of 
the connection with the other com- 
panies: 


The acquisition of the Canada Steam- 
ship Lines, Limited, provides an efficient 
transportation organization and valu- 
able shipping facilities. The necessity 
of having under its control adequate 
tonnage for external and internal trade 
has been apparent in your companies’ 
operations in past years. In order to 
transport effectively and economically 
the increasing quantities of ore, coal 
and finished products which the com- 
panies composing the new Corporation 
will produce, the tonnage furnished by 
co-operation with the Canada Steamship 
Lines will be a factor of greatest im- 
portance in the future. he modern 
shipbuilding and ship repair plants to 
be saanived will furnis an assured 
market for the product of your plate 
mill at Sydney, and will extend the 
activities of your Company into the 
large field of shipbuilding, which has 
become an important factor in the in- 
dustrial. progress of the oe The 
shipbuilding berths controlled by the 
new corporation be available for 
the construction of vessels which will 
be required in large numbers by it as its 
business expands. These shipbuilding 
plants are most advantageously situated 
and. are equipped to take care of the 
business of ship repairing in graving 
docks on the Great Lakes and on the 
Atlantic seaboard. 

The combining of these various enter- 
prises into the British Empire Steel 
Corporation will result in the company 
being absolutely self-contained, control- 
ling as it will the natural deposits of 
ore and coal and everything required 
for their development into every form 
of manufactured steel product, and their 
transportation to consumers in all parts 
of the world. 

The various interrelated activities of 
the different companies heretofore sep- 
arately managed must tend, when op- 
erating ho towards a more uni- 
formly profitable operation as a whole, 
and to less fluctuation in earnings. 

The purchase of a substantial interest 
in this Corporation by leading. steel 
masters of Great Britain, establishes 
connections which will greatly assist in 
providing markets for the diversified 
products which the new company will 
have for sale. Not only will the com- 
pany have these interests as purchasers 
of its products, but it will have the 
benefit of “their wide experience in de- 
veloping the properties and in market- 
ing the output. By these connections 
the future of our industry is assured. 


HEAVY TRADING IN 
NATIONAL BREWERIES 


Almost Broke Record for One 
Day’s Transactions in 
Montreal 


By Resident Representative. 

MONTREAL.—In the midst of a 
fairly quiet market National Brewer- 
ies took the lead this week, and in 
trading covering many thousand 
shares ran up very rapidly. The ad- 
vance was explained as due to the in- 
tention of the Board of Directors to 
increase the dividend in August from 
4 to 6 per cent., which would raise 
the dividend on the original stock 
from 16 to 24 per cent. There is no 
question about the large profits that 
have been made, and the output of 
the company is steadily: increased. 


There was some talk, too, this week,,. 


of a merger of National Breweries 
with Frontenac Breweries, which 
would make a sort of super-merger as 
National Breweries itself is the result 
of a merger of a number of individual 
concerns. 

On Thursday, sales of “Breweries” 
stock amounted to 26,803 shares, and 
of a total of 36,392. This is the second 
largest total trading in a single stock 
in one day in the history of the Mont- 


Arrange- | real Exchange, the second still being 


held by Dominion Steel, of which 


2%, 


WOODS INCREASES DIVIDEND 
Raised From 1 Per Cent. to 8 Per 
Cent. on the Common Stock 


MONTREAL.—The directors of the 
Woods Manufacturing Company, Ltd., 
this week raised the dividend on the 
common stock from a 7 per cent. to 
an 8 per cent. basis by declaring a 
dividend of 2 per cent. for the quarter 
ending August 31, payable September 
1 to shareholders of record August 
25. This increase in the 7 per cent. 
dividend has been urged before by 
shareholders at the last two annual 
meetings, but the president, Lieut.- 
Col. Woods, in each case declared that 
he wished the company to be on a very 
strong financial footing before an in- 
creased liability was. undertaken. The 
increase at this time indicates a splen- 
did future business, for the company 
seems assured, and that the share- 
holders count on the excellent earnings 
of the past two years continuing un- 
der ordinary conditions. The board 
at the same time declared the regular 
dividend of 1 3-4 per cent. on the pre- 
ferred stock. 


Administration 


Executors are so be- 
set with difficult 
problems that their 
qualifications should 
never for a moment 
be in question. 
We are Executors. 

Write for our Booklets, 


National Trust 
Company 


Limi ted 
Capital Paid-Up - - $1,500,000. 
Réserve - - = $1,600,000. 


18-22 King Street East 


WE OFFER : 


Whalen Pulp& Paper 


7% Mortgage Debenture Stock 


Due May 1, 1932. Interest Payable May 1 and November 1 
Principal and interest payable Toronto, Montreal, New York and 
London, 


Price $100 and Interest 


Carrying a Bonus of Common Shares 


The Common Shares are selling at about $50.00 a share, and the estimated 
earnings for 1920 show approximately 22% on the same, 


H. R. Brereton & Company 


Government, Municipal and Corporation Bonds 
Dominion Bank Building - - Toronto 


The Home Bank of Canada 


Statement of the Result of the Business of the Bank 
for the year ending 31st May, 1920 


PROFIT AND LOSS ACCOUNT 
CR. 
Balance Profit and Loss Account, May 8lst, 1919 
Net profits for the year after deducting charges of management, interest due 
depositors, payment of all Provincial and Municipal taxes and rebate of 
interest on unmatured bills Steet eee cee eee cence ee eeerereeeeerereenens 


$158,848.98 


268,894.95 


$427,243.93 . 
CAPITAL PROFIT ACCOUNT 


Premium on Capital Stock received during' the year 8,787.92 


$431,081.85 
Which has been appropriated as follows: 


DR. 

Dividend No. 51 (quarterly) at the rate of 6% per annum 

Dividend No. 52 (quarterly) at the rate of 6% per annum 

Dividend No. 53 (quarterly) at the rate of 6% per annum 

Dividend No. 54 (quarterly) at the rate of 6% 

$117,236.89 
19,635.36 
5,510.61 
15,000.00 


25,000.90 
1,875.00 
100,000.00 
146,873.99 


$431,081.85 


Government Tax on Note Circulation 
Reserved for Dominion Government Income War Tax 
Written off Bank Premises Account 
ed for adjustment of exchange rates on British and Foreign balances 
and securities 
Donations to Patriotic and other Funds ........ ccccevscscccccvccesseceeesees 
Transferred to Rest Account 
Balance carried forward 


General Statement 31st May, 1920 


LIABILITIES 


TO THE PUBLIC 


Notes of the Bank in circulation 
Deposits not bearing interest 
Deposits bearing interest, including interest accrued to date of Statement 
Deposits by and balances due to Dominion Government 3,668,102 .56 
Balances due to other Banks in Canada 6,448.06 
Balances due to Banks and Banking Correspondents in the United King- 
dom 80,550.82 
Balances due to Banks and Banking Correspondents elsewhere than in _ 
Canada and the United Kingdom 544,074.70 
$26,847,855 .91 


5,002,741.70 
15,570,158 .07 


THE SHAREHOLDERS 

Capital (subscribed $2,000,000) paid-up 

Rest Account 

Dividends unclaimed 

Dividend No. 54 (quarterly), being at the rate of 6% per 
annum, payable June Ist, 1920 s .23 

Balance of Profit and ‘Loss Account 


$ 1,959,073 
500,000.00 
2,276. i 


2,637,609 .16 
$29,485,465 .07 
SEED 


‘ 


Gold and other current coin 
Dominion Government Notes .......626 cecee cecceccecscecess 


$ 183,668.19 
3,742,564.50 
——_————$ 3,926,232 .69 
Deposit with the Minister of Finance as security for note circulation 105,000.00 
Notes of other Banks 
Cheques on other ,Banks 
Balances due by other Banks in Canada 
Due from Banks and Banking Correspondents in the United Kingdom 
Balances due by Banks and Banking Correspondents elsewhere than in Canada 
and the United Kingdom 
Dominion and Provincial Government Securities not exceeding market value 1,902,091.14 
Canadian Municipal Securities and British, Foreign and, Colonial Public ‘ 
Securities other than Canadian 1,560,903 .12 
Railway and other Bonds, Debentures and Stocks, not exceeding market value 1,214,524.39 
Cali and Short (not exceeding 30 days) Loans in Canada on Bonds, Deben- 
tures and Stocks 


$13,889,605 .07 
$13,986,605 .71 


24,788.03 
260,364.22 t 


Other Current Loans and Discounts in Canada, less rebate of 
interest 

Other Loans and Discounts elsewhere than in Canada 

Loans to Cities, Towns, Municipalities and School Districts .... 

Overdue Debts 

Real Estate other than Bank Premises 

Mortgages on Real Estate sold by the Bank 

Bank Premises at not more than cost, less amounts written off 1,030,5538.44 

Other assets not included under the foregoing 


H. J. DALY, 4 


J. COOPER MASON, 
President. 


General Manager. 
- oe - 
AUDITOR’S REPORT TO THE SHAREHOLDERS 


In accordance with sub-sections 19 and 20 of section 56 of the Bank Act, 1018, I beg 
report as follows: The foregoing balance sheet has been examined with the books 
vouchers at the Head Office, and with the certified returns from the Branches, and 
accordance therewith. I have obtained all needed information from the officers 
Bank, and in my wpinion the transactions coming under my notice have been 
se Se Bank. I have checked the cash and verified the securities of the Bank, 


& a 
feet eeks 





A SAVING OF 


36% 


ON YOUR CABLE BILL 


WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VIA 
MARCONI” and file at any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited 


11 ST. SACRAMENT STREET, MONTREAL MAIN 8144 


Business Founded in 1795 | 


AMERICAN BANK NOTE COMPANY 


Incorporated by Actof the Parliament of Canada 
BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


OTTAWA 
Branches: 


MONTREAL WINNIPEG 


Dominion Textile Company 
Limited 


Manufaeturers of 


COTTON FABRICS 


MONTREAL 


TORONTG — WINNIPEG 


Daily 
THE FINANCIAL NEWS 


THE INVESTOR’S VADE MECUM 


In addition to the daily editorial features which have rendered 
"THE FINANCIAL NEWS” indispensable to every up-to-date 
inves‘or, a continuous series of SPECIAL ARTICLES on 


Important Commercial Topics 
is published throughout the week. 
Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 


Editorial and Publishing Offices: 
111 Queen Victoria Street . . LONDON, E.C. 4 


Two Pence 


Woods Manufacturing 
Company, Limited 


Jute and 
Cutton Bags 

i Buckrams 
Paddings and 
Twine 


Tents 


Clothing and 
Cotton Fabrics 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


Ways and means of increasing profits vary in different industries—vary even 
with competitors in the same line. Ask our specialist in your industry for the 
benefit of his experience. 

THORNE, MULHOLLAND, HOWSON & McPHERSON 
INDUSTRIAL ADVISORS 


Bank of Hamilton Bldg. - TORONTO, Ontario 


You Press One Button Once 
to Get Your Party ona = sea 
STROMBERG-CARLSON 


CPR NET GAINS 


. 


BUT IS $398,688 
BELOW LAST YEAR 


Past Three Months, How- 
ever, Show Increases, 
Overtaking Deficit 


GROSS RECORDS AHEAD 


Over $12,000,000 Ahead for 
First Five Months of Year— 
Costs Over 88% to 


Operate 


By Resident Representative. 

MONTREAL.—Once again for the 
third month this year, the net earn- 
ings of the Canadian Pacific Railway 
Company show ‘an increase over those 
of the corresponding month of May, 
1919, by $164,181. This gain reduces 
the deficit for the five months to date 
to $398,688. If conditions now con- 
tinue favorable the road should come 
out even with 1919 by the first of 
August, and the present indications 
are that the net earnings for 1920 will 
show an increase over those for 1919. 
Thus, the net earnings may,prove to 
have reached a low point in the year 
1919. The total gross earnings for 
the month of May amounted to $16,- 
59, 986, as compared with $13,569, 
411 in May of last year, or an increase 
of $2,890,574. The expenditure, how- 
ever, increased from $10,535,650 in 
May last year, to $13,262,043, leaving 
the net earnings for the month at 
63,197,942, as compared with $3,- 
033,760. From the point of view of 
percentage the expenses during May, 
1919, amounted to 77.6 per cent. of the 
gross earnings, and these had increas- 
ed to 880.5 per cent. during the past 
month. The returns for the month of 
May for the two years compare as fol- 
lows: 


May, 1920. May,1919. Inc. 
$16,459,986 $13,569,411 $2,890,574 
13,262,043 10,535,650 2,726,392 


Net.... $3,197,942 $3,033,760 $ 164,181 


Taking the month of May for the 
past nine or ten years it is seen that 
the gross establishes a new record by 
over $2,000,000, the figures in May, 
1917, having up to the present been 
the highest, namely, $14,355,149. In 
that month, however, the net earnings 
amounted to $4,551,719, as compared 
with $3,197,942 last month. The gross 
earnings for the past month, how- 
ever, are far more than double those 
of 1915, when they fell to $7,261,496. 
The revenues since 1912 are as 
follows: 


Gross. 
Exps.. 


Gross. Net. 
. -$16,459,986 $3,197,942 
.. 18,569,411 3,033,760 
.. 18,314,116 3,687,775 
. 14,355,149 4,551,719 
- 12,472,167 4,372,282 
7,261,496 2,443,002 
- «+ 9,795,928 2,963,011 
b@ fee ways < Oey 8,504,030 
WIS i ve we 6s SEBO 4a 8,680,515 

For the first five months of the 
present year the gross earnings 
amounted to $75,577,011, as compared 
with $63,144,993, an increase of over 
$12,000,000. Expenses, however, in- 
creased from $53,948,936 to $66,779,- 
643, an increase of $12,830,706, leav- 
ing the net earnings for the present 
year $8,797,368 as compared with $9,- 
196,056 a decrease of $398,688 for the 
five months of the pear to-date. 

The ratio of expenses to the gross 
earnings during this five months 
period show up much higher than for 
the month of May as the percentage 
ran very high during the earlier win- 
ter months. For the five months of 
1920 the expenses amounted to 88.3 
per cent. of the gross earnings as 
compared with 85.4 per cent. last year. 
That is out of every $100 received 
during the first five months of 1920 
the company had to pay out $88.30 for 
expenses, leaving a balance of only 
$11.70, as compared with $14.60 dur- 
ing the five months period of 1919. 


The detailed figures for five months 
of the two years are ss follows: 
Five mos. 1920. 1919. Inc. 
Gross $75,577,011 $63,144,993 $12,432,018 
Exps.. 66,779,643 53,948,936 12,830,706 


Net.. §$ 8,797,368 $ 9,196,056 x$ 398,688 
xDeficit. 


WINNIPEG ELECTRIC 


The Winnipeg Electric Railway Com- 
pany reports gross earnings for the 
month of April amounting to $431,685, 
which is an increase of $64,489 over the 
figures for the same month in 1919, 
Working expenses amounting to $338,- 
964, left net earnings at $92,721, or a 
decrease of $1,849 from the figures of 
the previous year. 

The aggregate gross for the first four 
months of the year totalled $1,832,310, 
an increase of $318,476, and the aggre- 
gate net amounting to $446,876, showed 
an increase of $45,632. 


SOUTHERN POWER. 

Gross earnings of, the Southern Can- 
ada Power Company and its subsidi- 
aries, for the month of May, totalled 
$53,682, as compared with $47,098 for 
the same month in 1919, an increase of 
$6,584. . Operating expenses and pur- 
chased power amounting to $28,374, 
were higher by $2,264, and net at $25,- 
808 showed an increase of $4,320. 

For the. eight ‘months ending with 

y the ¢ totalled 48,099, an in- 


HOWARD SMITH OUTPUT 


Paper Mills With 100 Tons a Day 
Production—New Financing 
MONTREAL.—The Howard Smith 
Paper Mills, Limited, have disposed 
of a block of first mortgage bonds to 
complete the financing in connection 
with the installation of a new paper 
machine at Crabtree Mills, and also 
for additional working capital. When 
this paper machine is ready the com- 
pany will have eight paper machines 
at the two mills with a daily capacity 
of about 100 tons of high-grade writ- 
ing paper. The sulphite mill at Corn- 
wall is being increased to 50 tons per 
day of bleached sulphite pulp. The 
regular quarterly dividend of 2 per 

cent. was declared this week. 


SPLIT-UPS POPULAR 
AMONG PAPER STOCKS 


Brompton the Sixth, Leaving 
Only Two of Leading Issues, 
Spanish and Wayagamack 


By Resident Representative. 

MONTREAL.— The announcement 
of the “split” in the common stock of 
two to one of the Brompton Pulp and 
Paper Co., by which present share- 
holders will receive two shares for 
one, and 12 per cent. dividends on the 
present stock, or 6 per cent. on each 
one of the new shares, drew forth 
new buying in large proportions. but 
at the same time caused the.usual un- 
loading of stock once the “secret” 
was out. 

THE FINANCIAL POST is inform- 
ed that no new financing will be 
required by the company for either 
their new paper or pulp machines, all 
being handled out of earnings. These 
with the increased prices for pulp and 
paper are running far more. than 
double last year’s returns. The in- 
crease in paper prices alone during 
the next year would be more than suf- 
ficient to meet the $824,000 dividends 
in the doubled common shares. 

So far six of the paper mills have 
increased their capital shares, Laur- 
entide being split three to one; Abi- 
tibi 5 to one; Howard Smith, 2 to one; 
Provincial Paper, 3 for two; while 
Price Bros. gave two stock bonuses, 
as follows: * 
Company. 
Laurentide 
Abitibi 
Price Bros. 
How. Smith 


Provincial Paper 
Brampton 


New. 
$28,800,00 
5 for one.” 
5,000,000 8,400,000 
1,062,500 2,500,000 
Three for two of ol.d. 
$7,000,000 2 for one.? 


Old capital. 
$9,600,000 
5,000,000 


“250,000 shares of no par value. 
7140,000 shares of no par value. 


Of the rest Spanish River common 
remains at $8,000,000, and Wayaga- 
mack at $5,000,000. 


ADVOCATES STOCK . 
BONUS OF BRAZILIAN 


In Lieu of Dividend—Fair Way 
to Treat Common 
Shareholders 


The hopes of those who looked for 
a resumption of dividends this sum- 
mer on Brazilian Traction Common 
appear to have subsided to a low 
ebb, judging by the depreciated val-. 
ue of the stock on the exchange fol- 
lowing a long period of buoyancy. 
This may be due to the general de- 
pressed condition of the market, but 
is largely the result of the rumor in 
circulation as to the probable post- 
ponement of dividends to the close of 
the year. Not only the Canadian but 
the investor in Britain where this 
stock is largely held have been specu- 
lating on the chances of revenue on 
their investment. The Stock Exchange 
Gazette discusses the situation as 
follows: : 

There have been statements in cer- 
tain contemporaries to the effect that 
the payment of ordinary dividends will 
not be resumed for some time, not, in 
fact, until the finances of the company 
have been put upon a stronger basis 
than that now existing, or a fresh issue 
of capital made. When the directors 
stopped the payment of the ordinary 
dividend in 1917, it was officially stated 
that this was owing to the fall in the 
value of the Brazilian milreis, which 
from its par of 16d., at which it had 
stood with the very slightest fluctua- 
tions for many years, had declined to 
12d. Since then the earnings of the 
company, both gross and net, have been 
expanding at a very considerable rate, 
the value of the milreis has been put 
up to over 18d., and even now is over 
15d., so that on all the known factors 
the resumption of ordinary dividends 
should not be much longer delayed, but 
in some statements which appear. to 
have semi-official inspiration it is said 
that the improved: value of the milreis 
does not benefit the’ company so much 
to-day as it did a few years ago, owing 
to the fact that the company now has 
to buy most of its stores in the United 
States or Canada, and remittances are 
made direct from Brazil to North Am- 
erica, so that in consequence the com- 
oe does not get the benefit of the 
etter Brazilian exchange. 

Seeing that the common sharehold- 
ers have had nothing since the 1 per 
cent. paid on account of 1917, and 
that for each of the two previous 
years they only got 4 per cent. as 
against 6 per cent. for 1913 and 
1914, it seems to us that if the 


management still finds it impossible 


to raise fresh capital a fair way to 


RATIFIES M.T,. MERGER 


Pay $3,000,000 for Freight 
Line—Will Probably Use 
for Coal 


By Resident Representative. 

MONTREAL.--Slightly over three 
minutes were consumed by the share- 
holders of Canada Steamship Lines to 
ratify the agreement made by the 
board of directors for taking over the 
Montreal Transportation Company, 
Limited. Payment for this will con- 
sist of $3,000,000 in four instalments: 
$1,000,000 in cash immediately; the 
balance in notes, with $1,000,000 fall- 
ing due in December next, $500,000 in 
April, 1921, and $500,000 in July of 
1921. This company deals almost en- 


tirely with bulk freight on the Upper} 


Lakes, whereas the Canada Steamship 
Lines has a large package freight 
business as well as handling grain, 
coal, and ore, and other large bulk 
contracts. THE FIANCIAL POST 
understand that it is the intention of 
the Steamship Lines to utilize a few 
of the ocean-going boats of the M. T. 
Company to bring coal from Sydney 
to Montreal. There was an annual 
business of about 2,000,000 tons of 
this coal before the war, but when the 
British Government took over the Do- 
minion Steel Corporation’s ships, this 
business fell off and almost disap- 
peared. The close working relations 
of the Canada Steamship Lines with 
Dominion Steel will find a nillustra- 
tion probably very shortly in the use 
of some of the M. T. Company’s 
freight boats. 


The Montreal Transportation Com- i 


pany has an authorized capital stock 
of $4,000,000, but of this $3,000,000 is 
outstanding, and for this Canada 
Steamship Lines will pay $100 per 
share. It is understood that a large 
portion of this payment was secured 
by the steamship company through the 
sale of the Quebec Steamship Com- 
pany to the Furniss, Withy Line. 

Canada Steamship Lines so far this 
year is running well ahead of last 
year in tourist traffic, and the months 
of July and August are expected to 
show considerable increases. The rates 
are higher and there is more accom- 
modation. 


NEARLY $10,000,000 SUBSCRIBED 


Very Creditable Result of Offering of 
Riordon Preferred 


MONTREAL.—tThe closing early 
this week of the subscription lists for 
the issue of $8,500,000 of 8 per cent. 
cumulative preferred shares of the 
Riordon Company, Limited, estab- 
lishes a very creditable record not 
only in the large amount of the issue 
but in the short time in-which it was 
absorbed. There was an over sub- 
scription of $1,300,000, which brought 
the amount subscribed close to $10,- 
000,000. There were over 2,000 appli- 
cations in all which indicates a wide 
distribution of the new _ securities. 
With the public offering, which was 
made at 100, went 20 per cent. bonus 
of common. stock, which brought the 
cost of preferred stock down to slight- 
ly under $90 a chare, as the common 
stock has been dealt in this week very 
considerably in the unlisted depart- 
ment at from $51 to 52 a share. The 
yield of the new issue will therefore 
be close to 9 per cent. 


TORONTO RAILWAY 


The April earnings statement of the 
Toronto Railway and its subsidiaries, 
shows gross amounting to $1,211,708, 
against $1,051,960 for the same month 
in 1919, an inerease of $159,748. Work- 
ing expenses, maintenance, etc., total- 
led $799,048, an increase, of $225,451, 
and net amounting to $412,660, showed 
a falling off of $65,703. 7 

The aggregate gross for the first 
four months of the year amounted to 
$4,711,579, an increase of $453,697, while 
the aggregate net at $1,612,847 was 
lower by $168,892. 


tee eee 


DIVIDENDS 


Company— Date Rate Record 
Brand.-Hend., pref. .July 1 1% June 1 
McKinley Darr. ....July 1 3 June 5 
Mtl.. City & Dis....July 2 2% June 15 
N.Star Oil, pref. .July 1 1% June 15 
Can. Bread, pref. ..July 2 1% June 16 
Montreal Trams ..June28 2% June 18 
Can. Woollens, pref).July 1 1% June 19 
Can. Salt July 2 2 June20 
Amer Cyanamid pfdJuly 1 1% June 21 
Holt Renfrew, pref..July,2 1% June 25 
Interprov. Brk., prfJune 30 1% June 25 
Wm. Rogers, pfd. July2 1%+1% June 24 
Shawinigan July 10 1% June 26 
Com. Fin. Corp. pfdJuly 1 38% June 28 
Cons. Asbestos ....July 5 1% June 30 
Loews, London, prefJuly 15 1% June 30 

“ Hamilton, prefJuly 15 1% June 30 

_ comJuly 15 2% June 30 
Montreal, prefJuly 15 1% June 30 
N.S. Steel, com. ....July 15 1% June 30 

r “pref. ...July15 2 June 30 

Nip. Mines 


d 5 June 30 

Dome Mines July 20 25c June 30 
Can. Fairbanks, pfdJuly 15 June 30 
Dom. Power, pref. ..July 15 3% June 30 
West. Grocers, pfd.July 15 1% June 30 
Asbestos Corp. com..July 15 1% July 1 
“ “ prefJuly 15 1% July 1 
Maple Leaf, com. ..July19 3 July 3 
wae __“ pref. ..July19 1% July 3 
Abitibi Paper, com, .July15 1% July 5 
Smith Paper, com, .July20 2 July 10 
“- pref. .July20 2 July 10 

Dom. Coal, pref. ..Aug. 1 
Dom. Steel, pfd. 


“ 


2 38% 


Aug. 1 in soeaell 
. Aug. 
Aug. 2.3 Jaly 1 i 


L. R. Steel Service 


Corporation 
of New York 


L.R. SERVICE 
CORPORATION 


LIMITED 
OF CANADA 


offering the securities of the 
L. R. Steel Company, Inc, 


which is establishing a chaip 
of 5 cents to $1.00 store 
throughout the United 
States and Canada. 


_ Executive Offices ; 
Lincoln Building, Buffalo, N.Y, 


Canadian Executive Offices; 
Royal Bank Bldg., Toronto, Ont, 


VICTORY 
BONDS © 


Bought 
Sold 
Quoted 


Write for Special Victory Bond 
Circular—sent free an request. 


HANSON BROS. 


Lavestment Securities 
160 St. James St.Monireal 


Our Market Letter on Cuban-Canadian 
Sugar, Common sent free on request. 
Present quotation 41 to 42%. 


GRANT, JOHNSTON & COMPANY 
Members Montreal Stock Exchange. 


86 Notre Dame Street West 
Tel. Main 6631 


My Will! 


You did not forget to in- 
sure your house or your 
motor last year, but did you 
make your Will and thus 
provide for a proper ad- 
ministration of your affairs 
in case of your death? 


See us at once: and make 
good the omission of 1919, 
Make your Will now. 


Confer with our Estates 
Department. 


LI-f. 
HENRY F.GOODERHAM, President 


TORONTO, 
WINNIPEG. MAN..; 


| Union Trust Company | 


Bey and Richmond Sts 
LONDON. ENGLAND 
59 


Delay Means Loss 


The cash with which you have 
been intending to open a de 
Posit account should be earning 
something for you. Open an 
account with this Corporation 
NOW and receive interest at 


Three and One-Half 


per cent. per annum, paid and 
compounded half-yearly. 


In addition to a service noted 
for promptness and efficiency 
you will have the benefit of our 
long experience, which extends 
over a period of sixty-five years. 
One dollar or more will open an 
account on which full checking 
privileges will be allowed. 


Canada Permanent 
Mortgage Corporation 


Mining Engin 
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Tel. Main 6631 


My Will! 


fou did not forget to in- 
re your house or your 
Mor last year, but did you 
ke your Will and thus 
»vide for a proper ad- 
nistration of your affairs 
case of your death? 


See us at once:and make 
the omission of 1919, 
ake your Will now. 


Confer with our Estates 
Department. Hi 
i 


Line 
HENRY F._GOCODERHAM, Presicent 


‘ORONTO, Cor Bay and Richmond Sts 
EG. MAN 59 LONDON. & 


avings ~ Withdrawable by Gheque 


onTrust Company - | 


Tay Means Loss 


1e cash with which you have 
intending to open a de- 
it account should be earning 
ething for you. n an 
bunt with this Corporation 
y and receive interest at 


three and One-Half 4 


cent. per annum, paid and 
pounded half-yearly. 


f addition to a service noted 
promptness and efficiency 
will have the benefit of our 

experience, which extends 
a period of sixty-five years. 
dollar or more will open an 
unt on which full checking 
rileges will be allowed. 
a 


anada Permanent 
gage Corporation : 


Gold—Silver 


We issue every week a 
market letter (free on re- 
quest) treating at least 
fifteen precious metal 
stocks of Ontario. 


Howard Graham & Co. 
tate oe Standard Stock and 
- TORONTO 


Industrial Chemists, Consulting 
Engineers and Inspectors 
Testing and Inspection of all 
Materials 
Mining Engineering and Mine 
Management 

cialists in Paving Engineer- 
aad Testing of all Building 
Materials 


MONTREAL WINNIPEG 


| MINES — TIMBER 


This Company maintains a 
special department for the in- 
vestigation of development pro- . 
positions in Western Canada, 
and only those of sterling merit 
are commended to the con- 
sideration of our clients. 


LOUGHEED & TAYLOR, Limited 


Georrnaee Pr cial, Manictpal 
Calgary, Canada 


ESTABLISHED i849 


BRADSTREET’S 


Offices Throughout the Civilized World 


We Present a Record-- 
Not a Prospectus 


Reputation gained by years of 
vigorous, consciencious a nd 
successful work. 


John A. Thompson 


General Manager Western Canada 
TORONTO 


eileen 
ALLAN, KILLAM, McKAY, Ltd. 


McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 
a Specialty. 


W. ROSS ALGER & CO. 


Investment Bankers 


We apectalize in Western Bond Issue. 
EDMONTON and CALGARY, ALBERTA 


BOND DEALER 


UNION BANK BUILDING 
86 ST. PETER ST. 


QUEBEC 


Maritime Province 
Securities 


IF BUYING OR SELLING, 
Write or Wire— 


Mahon Bond Corporation, Limited 
ST. JOHN, N.B. 


W. F. MAHON & CO. 
HALIFAX, N.S. 


Factory For Sale 


or To Let 


Factory building, favorably 
located in St. Catharines, 
Ontario. One-story, approxi- 
mately 30,000 square feet. 
Sprinkler system, steam heatin 
system, siding connecting wit 
ectrie and steam railways. St. 

Catharines is an excellent manu- 
district with good 


on Inspection invited. Write 


SHOULD LOOK 
IN AN OIL STOCK 


Investigation Enables Good 
Stocks to be Separated 
From the Bad 


SOME DIFFERENCES © 


Should be at Least One Official 
Balance Sheet Available— 
Market Action No Indica- 
tion of Value 


By PAUL CLAY, 
Auther of “Sound Investing.” 


The immense output of new petro- 
leum securities during the past year 
has rendered it more important than 
ever before for investors to have 
clearly in mind the principal distinc- 
tions between good and bad oil stocke. 
Nothwithstanding that the prices of 
petroleum products are still holding 
right up to the maximum, inexperi- 
enced investors have made great los- 
ses already in some of the new and 
spurious stocks; and whenever one 
of the periodic declines occurs in 
price of crude and refined oil, the new 
stocks of inferior grade will be put 
to the test, and distinction between 
the good and the poor will be more 
important than ever. 


We may summarize the more impor- 
tant of these distinctions as follows: 

Market, Action:.The action of an 
oil stock in the market proves noth- 
ing whatsoever as to its character; for 
it is usual for even the worst of these 
stocks to be strongly advanced by 
means of buying on the part of the 
promoters themselves for the _ pur- 
pose of influencing the public. On the 
other hand the best of stocks occas- 
ionally decline because of public sell- 
ing or bad monetary conditions. To 
believe in a new‘oil stock because it 
is going up is therefore to invite dis- 
aster. 

Should be Full Publicity 


Properties Owned: The very least 
that any respectable oi] company can 
ao for stockholders is to give in an- 
nual reports, listing statements or 
other official documents a clear state- 
ment of the properties owned or leas- 
ed, Such statement, moreover, should 
unmistakably distinguish between 
lands leased and those held in fee. In 
the case of pipe lines, the mileage of 
line and the storage capacity should 
be shown; and with refineries the 
capacity should be given. 

Operations: If the given company 18 
already a going concern, it should 
give some sort of a summarized ac- 
count of its operations. These, of 
course, consist of crude production, re- 
finery output, pipe line deliveries, 
shipments, sales, etc. The stock ofa 
company which tells nothing about 
its operations should be let strictly 
alone, 

Balance Sheets: Nor is it wise to in- 
vest in any oil company which has 
not given to stock-holders at least one 
official balance sheet. Newness is no 
excuse; for even a new company at the 
very moment it is incorporated has 
both assets and liabilities. Failure’to 
furnish a balance sheet should be re- 
garded as almost equivalent to a 
confession of dishonesty; and the old, 
sound and strong companies generally 
give quite a good deal of detail in 
their balance sheets. 

Capitalization Should Not be High 

Income Accounts: Any company 
which has been in operation much 
over a year should be expected to fur- 
nish stockholders with an income 
account, or at least a profit and loss 
statement from which the income can 
be learned. To be sure the Standard 
Oil concerns did not furnish income 
accounts for a great many years; but 
this was primarily because their 
stocks were closely held by wealthy 
men who knew from personal touch 
with the management what the in- 
come was. This fact indicates then 
not that income accounts are unessen- 
tial, but rather that a personal au- 
thentic knowledge of the earnings and 
operations of the given company are 
the only proper substitute for them. 

Capitalization: The capitalization of 
any company in which there is any 
promise of profit for the investor must 
not be disproportionately high in com- 
parison with production, sales, or vol- 
ume of business. A company which 
claims to be able to make profits per 
barrel far in excess of what the 
strongest companies actually have 
made is a good one to let alone. 

More accurate distinctions than 
these would be rather difficult to make 
in so short an article, because there is 
a great variety of perfectly good 
oil stocks. In oil as in everything else 
the company management cannot be 
held responsible for bad trade condi- 
tions ich. depress prices, or for 
unfortunate geological conditions 
which reduce outputs. Nor should 


aa 


Petroleum companies naturally 
vide themselves into three principal 
groups, namely crude producers, pipe 
line or transportation companies, and 
refining concerns. For obvious rea- 
sons the largest companies strive to 
do everything from drilling the wells 
and producing the crude oil to selling 
their refined products to domestic or 
foreign consumers; for it is only the 


all-round businesses of this type that: 


show the maximum profits In the 
case of a crude oil worth about $3 per 
barrel, an all-round producing, trans- 
porting and refining concern can make 
profits of about $2.20 per barrel, 
whereas the profit in the production 
of the crude alone would be only about 
$1.70, and the profit in transportation 


alone would vary from 25 to 50 cents 
per barrel. 


—_——_ 


. MINING STOCK QUOTATIONS 
Week ending June 29 


High Low Close Sales 

4. 2% 2% 2% 10,500 
1% 2 4,500 
“55 as 600 


Boston Creek . 
4 8,750 


Beaver 

Coniagas .. . 
Cohs. Smelt. . 
Cr. Reserve . 
Dome Ex. .... 


Dome Mines . 

Gifford oes. 

Gold Reef ... 

Hargraves .. . <3 
Hollinger . . . ; 5.65 
Hunton .. .. 6% 
Meera is 17% 
Kerr Lake ... oh my 
Kirk. Lake .. 45 
La Rose 82 
Lake Shore .. 1.18 
McIntyre . . 1.81 
Min. Corp. ... 1.80 
Nipissing . 10.10 
Ophir... ...; 15% - 
Peter. Lake .. 12% 
Pore. Imp. ... Bs 
Pore. Crown .. 

Presa. EB: Di 2. 

Silver Leaf .. 

Teck-H. .°\.., 8 ~ 
IMIG occ es 33 
Thom.-K, ..... 8 R 2,000 
Trethewey .. . 29 29% 60,700 
Wits h sikh leibdne 18 18 2,500 
Wasapika.. .. 12 12 4,900 
West Dome .. 6% 6% 6% 2,200 
Moneta .. .. 8 sé os 1,000 
Newray 8 1,600 


1,550 


Total for Six Months of Pres- 
ent Year Under the 
1919 Figures 


Ore shipments from the Cobalt 
mines during the first 6 months of the 
present year were somewhat smaller 
than during the same period in 1919. 
Some of the mines, however. increased 
their shipments considerably. 

During the first six months of 1919 
the Buffalo mine shipped out 1,696 
tons of ore. It has since been taken 
over by the Mining Corporation and 
does not appear in this year’s list. 
Nipissing was the biggest shipper, 
sending out 1,469 tons of ore. Mining 
Corporation sent out 1,397 tons. Both 
of these figures are much above last 
year’s totals. McKinley-Darragh sent 
out over 706 tons, but this was a big 
reduction from last year’s figure of 
1,251 tons for the six months’ period. 
Total shipments from January to June 
were 6,060 tons as compared with 6,- 
464 in 1919. 

Some corroboration of ,the state- 
ment that the mines are hoarding 
their silver in contemplation of a 
strong silver market is given by the 
figures showing bullion shipments dur- 
ing the first six months of the year. 
They are considerably below the totals 
of a year ago. Nipissing has sent out 
about 1,000,000 ounces of silver bullion 
or one-third as much as a year ago, 
and Mining Corporation also about 
1,000,000 ounces as compared with 
1,750,000 a year ago. Other bullion 
shipments were unimportant, 


WESTERN LUMBER 


Returns of the Canadian Western 
Lumber Co., for the month of April 
show that during the month the lumber 
sold amounted to 10,184,000 feet, as 
compared with 8,575,034 feet sold dur- 
ing the same month in 1919, the price 
realized being $523,926 and $218,686 
respectively. 


The agregate lumber sold for the first 
four months of the year amounted to 
43,335,808 feet, the price realized being 
$2,026,276, while for the same period in 
1919, the lumber sold totalled 29.876,- 
418 feet, and the price realized $756,688. 


STOCK MOVEMENTS OF THE WEEK 


Week ending June 
Banks— Ask 


Commerce .... 
Dominion 
Hamilton 
Imperial 
Merchants 


Transportation— 
Brazilian L. & P., com. ..... 
Canada Steamships, com. .... 
BOs WER hsd 5's ca oes chen 
Canadian Pacific 
Detroit-United .... 
Illinois Traction, pref. .... 
Porto Rico Rlys., com. ..... 
Cue bee: TB adh hie occas 
ORONO TRIG: cscs cee: ic tteae 
Twin City, com. 
Winnipeg Electric os 
Telegraph, Light and Power— 
Bell Telephone 
Consumers’ Gas 


Do., pref. 

Montreal L., H. & Pr. Cons. 85 
Ottawa. tay 20s PE. oc ews 
Shawinigan Water & Pr. ... 113 

Industrials— 

Abitibi Pr. & Paper, com.... 
Ames-Holden, pref. 
Atlantic Sugar, com. ....... 

Do., pref. 

Whos Rees CONES ck in Won che be 
Brompton Paper 
FP... Burt, COM. eek ceess 

Oss BLOT ee 5 vis cw eae bain 
Canada Bread, com. 

Oss BEOE. oes bs wie a key 
Canada Cement, com. ....... 

DOG BEST 6 65S eed we oe 
Can, Car, Com. i6s 6 Wels ss 

DOs OPEC ok hee CKO Ce aoe 
Can, Converters, cur. ...... 
Can. Cottons, com. .... .... 

Billa, MIOLG ie ota sea ciha es 
Can. Locomotive, com. 

BPO: WIR a se Se oe cane an 
Can. Gen. Elec., com. ....... 

Eig UOT sa ic Shin's KR chaste © 
Carriage Factories, com. ... 
Dominion Bridge 
Dom. Canners, com. .. ..... 

Dey; PLOTS... 

Dom. Steel Corp. .. 

Dom. Iron & Steel, pref. .... 
Dom, Coal, pref. .... ...... 
Dom. Textile, com. .. ...... 
Goodwins, com. .... ........ 
Lake of Woods, com. 

DR IGE: 0 is cos eh can ses 

Laurentide .... .. 
Lyall Construction 
A. Macdonald, com. 
Maple Leaf Mill., com, ..... 

TO WNOE AS sigs hoe ea ee 
Montreal Cottons, com. .... 

PG BRB: b Sioa wae bend aie 
National Breweries, com. ... 
National Steel Car, com..... 

MO, POTS cies bas Bie ake 
Ogilvie Flour, com. ........ 

Do., pref. 
Ont. Steel Products, com... 
Pacific-Burt, com. .......... 
Penmans, com. .... 

Pee OG. a. poss eho dene t. 
Riordon Pulp, com. .\........ 

Dit MROR hs ache Gevonnes 
Wm. A. Rogers, pref. ....... 
Smith Paper, com. .. «......- 

DO: BROT Rc cxiceces h 
Spanish River, com. 


Do., pref. 
Steel Co. of Can., com. ..... 
Do,, pref. ...-.--+ Lee eae 
Standard Chemical, pref: 
St. Law. Flour, com. 


29; close June 29. 
Bid High Low Close 
184 187 186 186 
197 199 196% 196% 
190 194 189 192 
192 193 192% 193 
sot 188% 180 180 
i 188 188 188 
194 197 195 195 
bis 213 210 210 
189 189 189 
153% 154 


42 42% 42% 1,671 
7 71% 74% 329 
78% 78 78 572 
128 128% 129%’ 80 
avs 104 104 51 
kis 67% 67% 8 
43 441% 44% ‘10 
28% 29 29% 14,358 
41% 43 
33% 32% 


30 32% 


153% 


106% 85 

185 135 15 
71 71% 153 
67 197 

84% 431 


79 
109% 


74 

99% 
133 
153 


LIFE INSURANCE. 


is an alliance of far-seeing men against - 
misfortune. Few of the prudent are out- 
side that alliance. . 


Are your 


Life Insurance at lowest cost and with 
highest returns is available in 


The Great-West Life Assurance Co. 


Head Office : Winnipeg 
Ask for personal rates—stating age 


Dept. “ Gc” 


Pp. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa: 


Dominion Appraisal Company, Ltd. 


Appraisals for Financial and Insurance Purposes 
Write for particulars regarding Supplementary Plant Ledger combined 
with our Appraisal. 


TORONTO MONTREAL 
8-10 Wellington St. East C.P.R. Telegraph Building 


McDOUGALL & COWANS 


A (Members Montreal Stock Exchange) 


34 KING STREET WEST - TORONTO 


HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL 


Branch Offices 
Quebec — Prawa — St.John — Winnipeg — Halifax 
Connected by Private Wire 


Western Canad Flour Mills Company 


A. KELLY Limited J. E. MACFARLANE 


President Head Office: Toronto i 
Mills at 


Winnipeg Calgary 
Edmonton Victoria 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


Goderich 
Brandon 


GEO. O. MERSON & COMPANY 


INDUSTRIAL, COMMERCIAL AND MINING 
: ACCOUNTING 
LUMSDEN BUILDING 
TORONTO 


Your Summer Vacation 


can be made free from worry in regard to business which might otherwise be 
neglected, by appointing this Company to act as your Agent during your 
absence. We will be pleased to be commissioned to collect your rentals or 
other moneys, make payment of taxes, ete., 

transactions. Correspondence and enquiries invited. 


The Canada Permanent Trust Company 
TORONTO STREET, TORONTO 


Paid-up Capital > ~ . $1,000,000 
Manager, Ontario Branch: A. E. Hessin 


ing statements of all 


Appointments Solicited. 


This Company solicits appointments as 
Executor of Wills, and as Trustee under 
Deeds of Donations, Marriage Settlements, 
and Trusts of all Descriptions. 


Interviews and correspondence invited. 





Bank clearing returns Tor the month 
of June show an increase, of 20 per 
cent. over the figures for the same 
month in 1919, the total for the month 
being $1,664,123,255. Medicine _— 
is the only city to show a falling o _ 


felaioniaiateonte for the month. Comparative figures ‘ : i 2 time 
Only One; City Shows 4/ for the month follow: “** | Satisfactory Year Indicated | when sales of the Government’s thrift . ¢ 
: by Annual Statement to [stamps are greatly reduced. Th, : tions of F 
Falling Off for the MONTHLY BANK CLEARINGS Mav 31st the New York city school board , aad 
Month (in comparison with same month last year.) ay S$ ; ports that the number of depos | a 
Eastern Cities was about 76,000 during the last three . 


GAIN FOR WEEK 6.4% June, 1920 Chane %~ | OPEN NEW BRANCHES school years (even during the war) : SOME suc 


$ 612,234,115+$ 63,245,942 11. and over 92,000 this year, the deposits 


; —_ ish-| being $120,000, as against $119 { 5 Modern Cond 
Eight Cities Show Lower Re- 45,680,127+ 5,840,860 14.6| Fourteen New Offices Hstablish- | pelt Melty total ¢ oF : 
_turns for the Week—Van- vee 32,859,485+ 8,084,564 32.6] eq During the Year—Liabil- indi vitual enna hooks this ‘year Sant a es _ 


5 

5 

6 

; 6 

ates jf mi 82,315,236+ 9,136,922 39.4] «- 

A savings account may be ‘Tiieam A BRP ae] Bt Sek couver Reports the “"*" 4¢'385-2004+ 2912707 21.7| ities to Government Greatly 000, against $33,000 last year. 

8 

1 

5 


1 
469,234,720+ 84,576,378 24. 

4 

2 


opened with $1.00. Inter-: Gs ers Ewe Largest Increase i 24,586,070 + 826 20. Reduced During Year school sales of Government stampg ’ and Pr 


. . $ 19,167,708 + J . . i : 
est is paid at the highest Windsor 14,461,181-+ 7,823,028 102. this year (to February) were 


— : : 3 $460... 
- , pot rrent loans again |0Q0@, as against $1,777.00 ; The problem o 
current rates. ' mT | Out of a total of twenty-five cities | Brantford .... 6,480,618+ 1,828,869 39.3] Increases in curren , & _ 91,777,000 last year , 
reporting bank clearings for the ‘Geek Kitchener “"* ease 916+ 1,798,102 41.8| featured the annual statement of the | and $4,000,000 in 1918. tween "aeed oft 
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UNION WILL NOT 
SOLVE PROBLEMS 
BANK RELATIONS 


nager Speaks of Obliga- 
a of Head Office 
and Staff 


SOME SUGGESTIONS 


Modern Conditions Faced by 
Managers and Staffs Should 
be Realized—Clerks 
and Promotion 


The problem of the relations be- 
tween management and staff and 
between head-office and branches in 
the Canadian banking system w a 
most complex one. Taken all round, 
however, it does not appear that the 
“union” idea will prove the solution. 
In the following contribution to the 
discussion of the subject will be found 
some interesting and well-balanced 
views as to the obligations of head- 
office on the one hand and of the 
need for closer application and more 
ambition on the other if mutual ad- 
vantages are to accrue. Further 
views from managers will be wel- 
come, for, as this correspondent says 
in his accompanying letter: “Much 
influence can be weilded through the 
columns of a pepe ee yours, as 
it is widely read by bank men. 

' —J.W.T. 


I have read with much interest the 
letters appearing in your paper on 
banks and bank unions. Many points 
have been raised worthy of considera- 
tion, both by the head offices and by 


the staffs. The present day problem}, 


is not altogether one affecting the 
staff as with the ever increasing over- 
head expenses of conducting the hund- 
reds of branch offices in the way of 
taxes, stationery, fuel, upkeep, etc. 
The management of the several insti- 
tutions find problems which require 
most expert supervision. Previous to 
the war the banks were serving fewer 
towns and cities, the staffs were bet- 
ter paid in proportion to years of ser- 
vice and cost of living and most of 
the banks had made large enough pro- 
fits that they were extravagant in 
their ways of business. .Conditions 
were altered and banks find it im- 
perative to analyze expenses and 
adopt metheds of the most rigid 
economy. 

They are now faced with ‘demands 
for much higher salaries and less 
work for the staff. During the past 
few years of ever increasing cost of 
living the banks have had recourse to 
emergency methods in assisting their 
officers, in the manner of bonuses and 
war allowances. While bonuses are 
always welcome they are a very elu- 
sive form of remuneration and on the 
whole cannot be considered satisfac- 
tory. ; 
Union Not Popular 

Speaking in the broad sense I feel 
certain that the majority of men em- 
ployed in the banks in Canada are ad- 
verse to becoming members of an un- 
ion, but unless the head offices mect 
the emergency and make it possible 
for their officers to carry on under 
present day conditions, it is just and 
right that some course should be taken 
by the staff to place themselves on a 
par with those with whom’ they asso- 
ciate. It is, however, regrettable that 
men of brains and ambition—as bank 
men should be if they are to manage 
the future finances of a country such 
as Canada—should place themselves 
on record as demanding shorter hours 
and pay for overtime. The leading 
banks in Canada have adopted every 
labor saving device, and hold out 
every inducement, to encourage their 
officers to perform their duties ac- 
curately and well, so that their day’s 
work may be completed as early as 
possible, giving them leisure hours 
for healthy recreation. 


The success of a bank, as of any 
other nation-wide organization, de- 
pends largely upon the morale of its 
staff—to raise this to the highest 
point of efficiency requires careful 
management and selection, from the 
genera] manager to the lowest of 
rank. To accomplish this all patron- 
age should first be eliminated. Pro- 
motion should be made on merit only. 
If the men placed at the head of the 


_ branches could feel that “by your 


works ye shall be judged,” the atmos- 
phere surrounding the junior officers 
would be an encouragement for bet- 
ter work and more ambition. It could 
well emanate from those higher in 
rank than managers. 


Survival of Fittest 


The young bank clerk enters the 
service thrilled with ambition, but the 
bank militarism soon wields its magic 
wand and he succumbs. If the head 
offices would adopt a principle of pro- 
motions and increases such as would 
impress the staff that they were being 


appreciate being considered as a unit, 
and those who are giving of their 
best to the institution which they 
serve would like to see it demonstrat- 
ed that the day is not past when the 
slacker must be punished. Let that 
general manager who wishes to settle 
the union question for all time within 
his bank, turn attention to his most 
productive asset and consider his 
staff. Let it be felt and known that 
his army of helpers are going to he 
rewarded according as they give ser- 
viee to the institution, then his ser- 
vice will become more attractive and 
the weeds will die out. Let it be in- 
deed the survival of the fittest. 

The matter of an educational sys- 
tem on broader lines for the staff 
could be given greater consideration 
by organizing an internal course by 
each bank and given free to the offi- 
cers with supervision from the gen- 
eral manager’s department. This 
would be of great value in the selec- 
tion of men for certain work. 


The expense of such an undertaking 
would be more than reimbursed by 
better service and greater loyalty. 
One of the prime reasons for the pub- 
lic misunderstanding the banks is the 
misunderstanding which exists within 
the banks themselves between its offi- 
cers and those in authority. 


BANKING SERVICE 
BY THE AIR ROUTE 


Okotoks Manager of Union 
Bank of Canada Has a 
Unique Experience 


Describing the incident as “prob- 
ably the first time in Canada that 
banking service has been made pos- 
sible by aeroplane” the July issue, of 
the Union Bank monthly tells of the 
experience of the bank’s manager at 
Okotoks, Alberta, in taking an air trip 
to a sub-branch at Black Diamond. 

Owing to the bad roads, an auto- 
mobile could not make the trip to 
Black Diamond, and when I heard 
that the Calgary ’plane was coming 
here that day for business, I had 
them take me out. After remaining 
there long enough to transact our 
business at the branch, the pilot re- 
turned for me and brought me back 
to Okotoks. In the meantime the 
pilot took several passengers in the 
air and was busy all afternoon. 

The trip, which was 14 miles, was 
made in 10 minutes, and a funny 
part of it was that one of the staff, 
here, telephoned to Black Diamond to 
advise that the ’plane was coming 
and the reply was that it had al- 
ready arrived. This was only 10 
minutes from the time we left Oko- 
toks. 


NO NEED TO OPEN 
SATURDAY NIGHTS 


Little Grounds for Agitation 
That Banks Give Week- 
End Service 


- From time to time agitations arise 
in various parts of the country to have 
the banks keep their offices open on 
Saturday night. Recently there was 
some stir over the matter and in at 
least one of the local newspapers fav- 
orable consideration was urged on the 
ground that it would give the work- 
ing classes a better opportunity to do 
their banking. This is a matter which 
is likely to be put up to the local man- 
ager at any time and it is well that 
he should be reminded of the argu- 
ments against the proposal and the 
reasons that the banks have discon- 
tinued a practice that was quite gen- 
eral some years ago. 

Experience has shown that the Sat- 
urday night service entails a great 
many difficulties, the most important 
being with regard to the staff. Par- 
ticularly in the summer time it means 
interference with week-end plans and 
at all times it means additional work 
at the.end of the week when the av- 
erage bank worker needs all the rest 
that can be had. In fact from the 
standpoint of the working man it 
might be argued that he should rather 
show consideration for the bariker 
by doing his banking in regular hours 
than that he should ask that the bank 
remain open on Saturday night to 
meet his conveniences. 


The difficulties of the past in re- 
gard to making staff arrangements 
for Saturday night service, the gen- 
eral manager of one of the big Cana- 
dian banks emphasized in discussing 
the matter with me the other day, 
would be greatly increased under the 
present conditions when the general 
tendency is to impreve the conditions 
of all workers, both clerical and phy- 
sical, and when in many cases the 


strain in regular hours is greater. Be- | ed 


sides he pointed out that with the 
opening of the hundreds of new 
branches—too many in the.opinion of 
the general manager—since the sign- 
ing of the armistice, service was be- 
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BANK MANAGER WHO 
MADE MANY FRIENDS 


J. M. Duff Attended Many Auc- 
tion Sales and Garden Parties 
—Some Reminiscences 


For many years there were few 
auction sales or garden parties in the 
district surrounding Guelph that were 
not attended by J. M. Duff, the genial 
manager of the Canadian Bank of 
Commerce, who has recently retired 
on pension after nearly fifty years 


of service. There were few farmers 
in South Wellington who did not know 
this hail-fellow banker. There was 
always a cheery greeting for them 
when they went to the,bank, and when 
someone was wanted for a bright little 
talk at a garden party or other en- 
tertainment or a willing clerk needed 
for the arduous duties of an auction 
sale, there was usually a call made 
upon J. M. Duff. And the business 
of the bank was very successfully 
built up around this wide personal 
connection. How this was actually 
done has been the theme of more than 
one of the “J. W. T.” articles which 
have appeared on this page in the 
past couple of years. There are not 
many branch managers who have 
“banked”. on their personality to a 
greater extent than Mr. Duff. 


Joining the Bank of Commerce 
forty-six years ago at Hamilton, Mr. 
Duff was shortly after moved to 
Windsor, where he served under B. E. 
Walker, now Sir Edmund Walker, be- 
fore going to Guelph, to which place 
he later returned as manager. 

His activities outside the bank are 
indicated by the fact that he was 
mayor at Perkhill, president of the 
Guelph Board of Trade, president of 
the Guelph Fat Stock Club, president 
of the South Wellington Agricultural 
Society, chairman of the Guelph 
Board of Education, director of the 
Guelph Chamber of Commerce, and 
treasurer of the Guelph Musical So- 
ciety. 

In giving some reminiscences, Mr. 
Duff tells the following in the May 
issue of “Caduceus”’: 


The strangest experience I had while 
in the service of the bank was in the 
year 1883 or 1884. I was sent from the 
Chatham branch to Hallock, Minne- 
sota, to look after a prairie farm, which 
has fallen into the bank’s hands, until a 
oreman could be found. I started one 
evening from Chatham station with a 
a sum of U.S. currency in my poc- 
et and many directions and injunc- 
tions from “Bunny” Skepherd, who at 
the time was in charge of the branch. 
We had the misfortune to collide with 
a freight train a few miles out from 
Detroit, which caused a delay of sev- 
eral hours and caused me to miss my 
connection at Chicago. As I was hur- 
rying to Hallock to pay a debt due by 
the former owner of the farm; and stop 
a sheriff’s sale and rescue seventeen 
horses and mules which had been seized 
to satisfy the claim, the delay was sevig 
ous Finding that I could not possibly 
arrive in time to stop the sale, I wired 
the sheriff that I was coming with the 
necessary funds to pay the execution, 
but could not reach him before the 
evening of the day of the sale The 
sheriff very kindly postponed the sale, 
but when I reached the place he had 
returned to Pembina, his headquarters, 
leaving no message for me. When I 
arrived at Hallock it was getting dark. 
The town consisited of a few frame 
buildings, set down on the prairie, and 
several small saloons, all of which were 
filled with men drinking beer, quarrel- 
ing and singing. I made up my mind 
that these were no places for me_ to 
stay at with my pocket full of money. 
Finally I found a large, empty-looking 
building which had been used as a hotel 
and eating place for the through trains, 
and on enquiry found I could get a 
room which was occasionally oecupied 
by the proprietor, who lived in New 
York, and visited the place only in the 
shooting season. . The room was filled 
with guns and other shooting gear. The 
next morning I started to find the 
sheriff, hired a buggy and broncho and 
a man to drive me, and set out for 
Pembina, 20 miles distant, only to find 
on arrival that he had left on a freight 
train for Hallock to look for me. There 
was nothing to do but drive back to 
Hallock. On reaching there I found 
that the sheriff had returned to Pem- 
bina and half left word for me to come 
to his office in Pembina the next morn- 
ing. That night I slept at the farm 
house in the attic with the hired men. 
There were a number of cots furnished 
with bed ticks filled with corn stalks, 
and during the night I was awakened 
by the squirrels scampering about and 
occasionally running over me in search 
of the corn, some of which was con- 
cealed in the bed ticks among the corn 
stalks. 

“I returned to Chatham carrying with 
me the proceeds of the grain harvested 
that year, amounting to some five thou- 
sand dollars, this time not in U. S. cur- 
rency but in good drafts on New York 
payable to the order of the Canadian 
Bank of Commerce. . 


DULUTH-SUPERIOR. 


The Duluth-Superior Traction Com- 
pany reports gross at for the 
month of May amounting to $161,373 
against $162,247 for the same month in 
1919, a decrease of .54 per cent. Operat- 
ing expenses at $126,698 increased by 
2.91 per cent., while net at $34,675 show- 
a falling off of 11,38 per cent. 

For the five months ending with May 
the gross totalled $809,054, an increase 
over the. corresponding five months in | 
4919 of $35,071, and net amounting to 
$139,635, showed a decrease of $981. ; 

Earnings for the third week of June' 
sueuee ne e, $36,669, ~ ed 2 decrease }| 

‘$709, or 1.9 per cent. ove) the figures 
for the corresponding perip< of the 


Wastes 


aoe 
e) 5 ’ TOP 

IN FOREIGN EXPORTS 
The Workings of the First Fed- 


eral Foreign Banking 
Association 


NEW YORK.—Two or three invest- 
ment trusts have been formed since 
the passage of the Edge law, which 
made them practicable; but the First 
Federal Foreign Banking Association 
which has opened offices in Wall St., 
with the moral and financial backing 
of some of the most powerful houses 
in the country, is the only one thus 
far to get beyond the stage of incor- 
poration, according to the Sun. 

The investment trust has long been 
a prominent cog in the machinery of 
foreign finance in European countries, 
particularly England. As a replica of 
these tested and proved investment 
trusts of Europe, the First Federal 
Foreign ' Banking Association begins 
business with prospects of ultimate 
success. But there is one present ob- 
stacle in its path. 

Investment trusts, as modelled un- 
der the Edge law, may accept no de- 
posits. They extend credit to foreign 
buyers out of their capital. When 
they have accumulated enough cus- 
tomers they can mobilize their assets, 
consisting chiefly of commercial paper 
and documents against export ship- 
ments, and upon these they are per- 
mitted to issue debentures to the pub- 
lic. The capitai thus raised is em- 
ployed in additional financing, and as 
the business grows the debenture is- 
sue can be increased up to ten times 
the paid in capital. 

The obstacle which so far has ham- 
pered the development of investment 
trusts as well as acceptance corpora- 
tions ‘in this eountry is the violently 
unstable and inordinately high money 
rates. It is next to impossible to 
do a conservative business of the 
nature called for in the operation of 


investment trusts and at the. same} 


time ask foreign borrowers to pay 10 
per cent. for credit. But the wide 
fluctuations of the money market are 
even more harmful, and they make it 
impossible to see any distance ahead. 

As investment trusts deal mostly in 
long term credits—from six months up 
to 'a year or more—the interest rate on 
loans must be fixed high enough to 
cover all contingencies pending the 
repayment, or the trust would be tak- 
ing a gambler’s chance on obtaining 
money for current business at a fig- 
ure below the return it received on 
money lent. The trust when lending 
in a seven per cent. money market, 
for instance, must make its rate high | 
enough to cover a possible eight or) 
nine or ten per cent. reborrowing op- 
eration. In the existing money: mar- 
ket the investment trust will probably | 
charge its customers ten per cent. 

But high money rates will not con-| 
tinue forever. Sooner or later the) 
deflation process will have gone far 
enough to satisfy those who are engin- 
eering it, and cheaper money will) 
then be possible. With cheaper! 





Investment Suggestions 
for July Funds | 


Diversify Y our Purchases 


for the purpose of combining a liberal 
income return with desirable secur- 
ity. An equal amount invested in 
each of the following securities will 
yield an average of ..... +++ 6.64% 
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Dominion of Canada, 
514% Coupon Bonds, 
Due Ist November, 1934, 
TOY 1QU o5 cos cits 8 oes 


Province of Ontario, 

6% aes Bonds, 

Due 15th June, 1930, 
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County of Carleton, Ont., 

6% Coupon Bonds, 

Due ist June, 1921-1940, 

To Yield cyecmseccessses C4% 


Willards Chocolates Ltd., 

8% Sinking Fund Cumu- 

lative Preferred Stock 

(Carrying 25% Bonus of Common Stock) 
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mailed on request. 
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money, investment trusts ought to serve Board itself admits is an un- 
represent the monetary side of a con-;familiar one, and by educating the 
siderable share of our foreign trade.| public to the habit of buying invest- — 
Meanwhile they can do valuable work ments in the shape of debentures re- 
by making a preliminary exploration | presenting production and export of 
of the field, which the Federal Re- American merchandise. 
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Sterling Bank Service has been fostered with the idea of 
bringing our clients and ourselves—by means of personal con- 
tact—into the closest possible relations for mutual benefit. 
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$500,000 
City of 


Peterborough 


Ontario 


Thirty-year 6% Coupon Bonds 


Dated June 30th, 1920. 


Due June 30th, 1950. 


Principal and half-yearly interest (30th June and December) 
payable in Peterborough, Toronto or Montreal at 
the option of the holder. 


Bonds may be registered as to principal. 


Denomination—$1,000. 


Population, 21,230. 


Assessed Value for Taxation, 1920 
Total Debenture Debt (including present issue) 


Net Debenture Debt 


Value of Municipality’s Assets 


$16,887,656 
3,025,913 
1,360,165 
3,578,132 


Area, 2,821 Acres. 


These Thirty-Year Straight Term 6% Bonds give the in- 
vestor an opportunity of obtaining securities of one of 
Ontario’s best cities, to give an excellent interest return 


for thirty years. 


Price 98:63 and Interest 
Yielding 6.10% 


Bonds will be ready for delivery in about thirty 


days. 


at our expense, and 


Orders may be telephoned or telegraphed 


the bonds will be de- 


livered free of delivery charges to purchasers. 


A. E. AMES & CO. 


UNION BANK BLDG. 
Investment 
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74 BROADWAY - 
BELMONT HOUSE =- 


TRANSPORTATION BLDG. - 


HARRIS TRUST BLDG. - - 


- TORONTO 


MONTREAL 7 . 

* > NEW YORK Established 
- VICTORIA, B.C. 1889 
CHICAGO 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 
ties are answered by mail direct. We would remind correspondents that it is now 
necessary to enclose 8 cents in postage stamps to cover postage on answers direct. 


CHEMICAL PRODUCTS 


H. B., Owen Sound.—What do you 
think ‘of the 8% preferred shares, of 
Chemical Products, Limited, as to safe- 
ty and dividend ‘prospects? What would 
prospects be for investor who wished to 
get his money out for other purposes? 

We would class Chemical Products, 
Limited, as a very fair speculative in- 
vestment. It is a going concern, the 
biggest in its field in Canada, and has 
the advantages of a board of direct- 
ors that includes many men prominent 
in the business and financial life of the 


country. As will be seen from the 
prospectus of the present offering, 


the preferred stock is backed by a 
good margin of assets and earning 
power. The dividend rate is rather high 
and in addition there is a participating 
feature under which preferred and 
common stock share alike after $8 has 
been paid on the common shares, How- 
ever, it would require very heavy earn- 
ings to make this participating fea- 
ture applicable. 

We cannot forecast anything as to 


the future salability of the stock. If 


the company prospers and dividend 
payments are regularly met there 
should be a comparatively good mar- 
ket for the stock’ among those who 
buy and sell unlisted securities, but 
the most unfortunate feature of un- 
listed industria] stocks is that they 
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Who Should Control 
Crown Lands Pulpwood? 


Canadians think their Provinces 


should. 


Some American manufacturers, having 


used most of their 
that they should. 


Senate is sending 


“talk things over.”’ 


are usually hardest to dispose of dur- 
ing a period of depression and it is 
at such a time that you may be in the 
greatest need of funds. Classed as an 
investment of a somewhat speculative 
nature the stock is a very good buy, 
but it is for you to determine whether 
your particular need is an absolute 
guaranteed investment of the nature 
of a Government bond or a “business 


man’s investment.” 


RIORDON PREFERRED 

E., Lucknow, Ont.—Would you be kind 
enough to give your opinion on Riordon 
Pref.:as an investment? I wish to in- 
vest $3,000, and though rate of interest 
looks tempting, I thought of Province 
of Ontario 6% Bonds, or Riordon Pref. 
Of course, the extra amount would be 
welcome if one was sure the investment 
would be fairly safe. 


The Riordon 8 per cent. accumula- 
tive preferred issue should be regard- 
ed as a reasonably safe and satis- 


factory investment: a combination of 
a well established pulp firm with the 


addition of very valuable timber 


limits. which after all, must soon 
come to be regarded as the most val- 
uable of the assets of the Canadian 
pulp and paper mills. At the present 


price of $100 a share with a bonus of 
20 per cent. of the common stock, this 
would reduce the net price of the pre- 
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own pulpwood, think 
So the United States 
up a Commission to 
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If you want to read an interesting dis- 
cussion of the ‘Underwood Resolution, 
write for a copy of the latest issue of 


Investment Items. 


CORPORATION 


! Royal Securities | 


LIMITED 


A-B-C of Investing 


Sinking Funds 


By THOMAS A. 
Guaranty 


A sinking fund is essentially an ar- 
rangement for paying off a part or all 
of a bond issue before maturity, or 
for providing funds for its payment, 
by setting aside at stated intervals 
definite sums to be used for purchas- 
ing and retiring and cancelling bonds 
of the issue, or to be otherwise in- 
vested as a separate fund for the 
benefit of that issue. A common pro- 
vision is that the amounts appropriat- 
ed for the sinking fund must be in- 
vested in bonds of the issue under the 
terms of which the fund was estab- 
lished. 

The use of sinking funds in connéc- 
tion with funded debt while wide- 
spread is by no means universal. Ob- 
viously, there are fundamental differ- 
ences in the noture of different enter- 
prises which render sinking fungis 
practically esential for the protection 
of the bondhkolder in some cases, while 
in others sinking funds are not at all 
necessary so far as_ safety is con- 
cerned, although other considerations 
may make them desirable. 

The various conditions affecting 
sinking funds: have resulted in a va- 
riety of methods of applicaticn. In 
many cases, a fixed annual or semi- 
annual payment into the fund is made 
and bonds retired by use thereof are 
cancelled. In the so-called “live” 
sinking fund, the fixed annual pay- 
ment is increased by the amount of 
interest saved on bonds previously 
purchased for the fund, or as it is 
more commonly expressed, bonds pur- 
chased are “held alive” in the fund, 
and the company pays interest on 
these bonds, which interest is added 
to the fixed sinking fund payment. The 
amount of bonds retired thus _ in- 


ferred to about $90 a share, as the 
common stock is selling around $50 
to $51 a share. At 90 an 8 per cent. 
dividend gives a yield of close to 9 
per cent. It might be well for you 
to spread your investment a little, 
and use $1,000 for Ontario bonds and 
the balance of $2,000 for the Riordon 
issue, 

INTERNATIONAL PETROLEUM 

Lucan—Would be greatly obliged for 


a brief statement as to the speculative 
value of International Petroleum at 34%. 


International Petroleum seems to 
offer fair speculative possibilities at 
present prices. The stock markets 
are generally dull at the present time, 
and the prices are in consequence de- 
pressed. While no definite news has 
been given out for some time, it is 
understood that the executive com- 


mittee are looking over ‘the Tropical 
Oil field, with a view to extending 
development. A further stock issue 
to be distributed among shareholders 
on a basis similar to the last issue 


is hinted at, and in that event the 


present stock outstanding may en- 
hance in value. 


_ COPELAND CHATTERSON 
Enquirer, Ottawa—Would be glad if 
you would advise me as to the market 


value of the preferred stock of Copeland- 
Chatterson Grain Co. 


Copeland Chatterson Grain prefer- 
red, we are advised, would prohably 
command a market around 90, al- 
though it is not possible to give defi- 
nite quotations nor have there been 
zny transactions recently, of which we 
have record. The 7 per cent. dividend 
is being maintained, we understand, 


and believe that something is also he- 
ing paid on the commen. 


LEITCH PLAN AND 
LABOR PROBLEMS 


Continued from’ page 10. 


wages on airplanes, peace wages on 
pianos. But never a ripple on the 
placid stream! Justice, Energy, and 
Co-operation prevailed over any re- 
sentment against wage inequality, 

That the profits of the company 
have greatly increased is evident. 
Even without an increase in price to 
the consumer the economy-dividend 
has added its share to profits as well 
as wages, against whith should, of 
course, be set the increased prices of 
raw material. The economy-dividend 
has the furthér advantage that it 
does away with any necessity of let- 
ting the workers into the financial 
affairs or profits of the company. It 
is not profit-sharing; it is economy- 
sharing. 

Lastly the capstone of industrial 
democracy is Service. In a way each 
worker can see his contribution to the 
music of the world, as the growing 
piano moves along through the fac- 
tory. “Quality shall always be the 
first element of our. service, and 
quantity shall ever be the second con- 
sideration.” Each worker is an in- 
spector of his own and the work of 
others. At the very last, before the 
instrument leaves the factory, tfie 
highly skilled piano ers epitomize 
the motto of the busir 


oe 


BAXTER, : 
Trust Co. of New York. 


creases yearly. In the case of bonds 
ftssued by companies whose business 
involves the liquidation of their as- 
sets, such as mining, lumber, or oil 
companies, the fund often takes the | 
form of a payment of so much per | 
ton of coal, or barrel of oil, or thou- 
sand feet of lumber or other pro- 
duct turned out, so that reduction of 
bonded debt proceeds in direct pro- 
portion with the depletion of assets. 
The fixed annual payment may be 
specified as a certain sum of money, 
or it may be designated as a certain 
percentage of the total amount of 
bonds issued, in other cases, the 
company appropriating to the sinking 
fund whatever. amount may be neces- 
sary to acquire these.. Still other is- 


sues have sinking funds varying in|. 


amount with the company’s profits, 
the amount to be paid into the fund 
being fixed at some percentage of net 
profits, generally with the limitation 
that the payment must be at least a 
specified sum. . 

Considerable variation has been in- 
troduced in the methods of: utilizing 
moneys in the sinking fund. The 
most usual case is probably that 
where bonds may be purchased in 
the open market, if obtainable at or 
below some specified price, while if 
not so obtainable, bonds sufficient to 
exhaust the fund must be called for 
payment at the call price specified at 
the time of issue.- In some cases, the 
privilege of purchasing in the open 
market is not given, but bonds must 
be drawn by lot and redeemed at the 
callable price. 


The creation of a_ sinking fund 
largely for the purpose of assuring 
something of a market for an issué 
is probably fairly common, particu- 
larly in the case of small industrial 
bond and preferred stock issues. This 
is a feature which the investor would 
do well to bear in mind jin investing 
in such an issue. : 

On the other hand, in the case of 
large issues where a sinking fund is 
established primarily to increase the 
equity behind the issue, recognition 
is sometimes made of the fact that 
the equity can be increased by adding 
to the property investment as well as 
by reducing the debt, and the company 
is given the option of applying. the 
sinking fund payments toward plant 
increases, such increases not to be 
cepitalized. 

It will thus be seen that no definite 
rules can be laid down concerning 
sinking funds, but that the question 
is not one to be settled for each issue 


in accordance with the circumstances 
of the case. A sinking fund has posi- 
tive disadvantages as well as advan- 
tages for the investor. It renders the 
tenute of the investment somewhat 


uncertain, as the investor may find 
that his bond has been called at a 


time when he has no desire whatever 
to shift the investment. A still great- 
er objection is that the investor who 


looks after his own holdings and does 


not avail himself of the services of 
some bank or banker runs a consider- 


pe 
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Brompton Pulp & Paper 6% Bonds ? ’ 
Due 1939 


Company has an unus- 
nded debt. 


Assets: are five times total bonds out- 


seven times bond in- 
terest for past five years. 

n market of securities 
over $11,000,000. 
otal bonded debt is only $ 2,375,000, 


We own and offer a limited amount of 


as @ COl- 


Price on application. 


Greenshields & Co. 


INVESTMENT BANKERS 
14 King St. East, Toronto 
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Capital Paid Up 
$566,220.32 


WE WILL BUY 


BRITISH COLUMBIA 
MUNICIPALS 


E. B. McDERMID 
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able danger of not seeing a notice 
of call and not knowing that his bond 
has ‘been called until he presents his 
next interest coupon and learns that 
he has lost six months’ interest. 
While, therefore, the investor pur- 
chasing issues offered by experienced 
and conservative investment institu- 
tions is safe in relying on them to 
have insisted upon: proper sinking 
fund provisions, he nevertheless does 
well to give this feature some 
consideration. 


CURRENT OPINIONS 


WESTERN LANDS 
Grain Growers’ Guide 


If there is one thing on which the 
people of Canada, both in the East and 


in the West are agreed upon, it is that 
there is imperative need to bring under 
cultivation the vast areas of rich virgin 
land which lie in the Western provinces. 


The settlement of these lands, would 
bring traffle to the national railways, and 
would reduce and perhaps eventually 


wipe out the large annual deficits which 
are resulting from their operation, ai 
which are at present adding $50, 

a year to the public debt. It would also 
add immensely to the production of | 
wealth in the: Dominion, would give in-= 
creased business to manufacturers, an 
to those engaged in commerce, finance, 
insurance and every line of business, 
would, moreover, give the Federal 
Provincial Governments a larger body 
taxpayers from which to. draw 
revenues, and thus decrease the 

per capita debt which rests upon 
shoulders of the people. That the big” 
business men of Canada recognize these: 
facts is evident from the measure of sup= 
port which is being given to the Western 
Canada Colonization Association, wi 

is attempting to raise a fund of $1 fe 
for the purpose of bringitig farmers to 
this country and settling them upon the = 
land. Dominion Government ports. 
state that there are in the West 125,0( 

000 acres of land fit for settlement wh 

are at present unoccupied. With the 
mand which exists for agricultural 

ducts, and the prices which prevail, 
would be reasonable to expect an 


mous influx of settlers to take up ¢ 
land. : 


Victory Bond Owners 


rightly congratulate themselves upon 


their choice of investment. 


The an- 


nouncement that there will be no in- 


Put 
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investment 
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To those not materially affected b 


Maturity 


1933 (tax free) 9914 and int. 5.55% 
1937 (tax free) 101 


Price 


and int. 


income tax, we recommend: 


1934 ........ 96 andint. 5.91% 


Wood, 


Yield 


5.41% 
y the 


crease in the supply of Dominion 


Government bonds assures them that 
the Victory Bond market will gradually 
strengthen, while owners of tax exempt 


bonds realize that increased taxation 


upon income has added to the intrinsic 
value of their holdings. 


To men with incomes of $5,000 a year 
or more, we recommend: 


Our prompt 
attention 
and quick 
delivery is a 
convenience 
to our 
clients. 


Gundy & Company > 
Canadian Pacific Railway Building oe 
Toronto 


New York ie 
London, Eng. - 
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Canadian. 
Government, Provincial, Municipal 
and Corporation Bonds 


HARRIS, FORBES & COMPANY 


C.P.R. Build 21 St. John Street 
TORONTO MONTREAL t Le 
& Co., Inc. 
Paeite, Boroee & Os. Harris, Forbes i 
; Harris Trust and Savings Bank, Bond Department, Chicago : 


-Beausoleil, Limited 


Investment Securities 


112 St. James Street Montreal 


For Many Years 
We have been large buyers of 


CANADIAN 
~ GOVERNMENT, MUNICIPAL 


| CORPORATION SECURITIES 


We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial support which is necessary 
to improvement and progress. 


OTIS & CO. 


Investment Bankers 
CLEVELAND, OHIO 


-Detroit-Cincinnati 
Colu s-Youngstown-~Akron 
Denver-Colorado Springs 


NIAGARA FIRE INSURANCE COMPANY 


Incorporated 1850 Head Office: NEW YORK 


Cash Capital: $1,000,000.00 
Total Assets Dec. 31st, 1919: $11,817,340.03 


Canadian Department: MONTREAL W. E. Findlay, Manager 


Toronto Agents: - = Murphy, Love, Hamilton & Bascom 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 
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What You Should Know 
about the 


Income Tax Laws 


We have prepared a pamphlet on 
the Income Tax and its effects 
on Incomes ranging from $3000. 
to $1,000,000. 


We would appreciate your 
request for a copy. 
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NATIONAL CITY COMPANY 


Limited 


Canadian Head Office: 
74 Notre Dame Street West, Montreal. 


7 Yn hs 


P< kor 


Uj 


F 


i 


F.J.SMITH & CO. 


36 Toronto Street ‘TORONTO 


EST. ATE AND FINANCIAL AGENTS 
Loans Effected, Rents Collected and Estates Managed. 
Good Business and Factory Property for Sale 
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MARKET CHECK IN 
BUSINESS GROWTH 


Manufacturers Refrain From 
Involving Themselves in 
Large Obligations 


SHORT-TERM LOANS 


Possible to Finance New Con-: 


struction by Bond Issue— 
Rates Will be High—Se- 
curity Must be the Best 


Notwithstanding the fact that there 
is unprecedented activity in the in- 
dustrial field in Canada at the pres- 
ent time, with orders in practically 
every line far exceeding output, yet 
manufacturers in a number of in- 
stances are refraining from  under- 
taking the expansion of business, and 
establishment, at the present time 
that such conditions would seem to 
warrant. In fact they are inclined 
to regard the future circumspectly 
and to refrain from involving them- 
selves in any large undertaking which 
in the event of financial depression 
would result in serious loss. The 
money market at the present time 
and the financial stringency which 
has been so apparent for some 
months, and the general uncertainty 
of the future, are factors reflected 
in extreme caution these days. 


A prominent industrial leader of 
Toronto states his position to THE 
FINANCIAL POST. Although there 
was'an increased demand for his 
goods, he stated, he had decided not 
to make any increase in his business 
during the coming year. He had plans 
drawn for an addition to his factory 
but had cancelled all arrangements. 
He feared to tie up too much capital 
in his business, and as the expansion 
planned would require large borrow- 
ings he had decided to delay develop- 
ment for the present year at least. 
While not contemplating any difficulty 
in securing funds from the hank for 
immediate needs, ‘long-term loans 
were out of the question, and the ex- 
tension of credit might cease and em- 
barrass him at a critical time. 

In the face of these conditions the 
suggestion has been advanced for the 
raising of funds on bond issues for 
new or additional construction in con- 
nection with an established industrial 
concern. In order to determine the 
bond dealers’ opinions as to the feasi- 
bility and advisability of such a plan 
in face of the conditions prevailing, 
THE FINANCIAL POST forwarded 
an enquiry to a number of prominent 
Canadian bond dealers. The enquiry 
quoted a specific case, as follows: 


A company doing about $2,000,000 busi- 
ness on a very small capitalization— 
abcut $200,000—witi assets on the basis 
of at least $400 per share, and showing 
good profits, is desirous of financing a 
large factory building to cost about 
$300,000. The land and buildings would 
probably cost together between $350,000 
and $400,000. It is desirable to raise 
about half of the money required for the 
new project and we are asked to secure 
information whether it would be possible 
to market bonds on such a proposition 
at a favorable price, provided that a 
good statement of earnings for the past 
five years could be shown and reason- 
able assurance given that this. showing 
could be continued. . 


Unanimous in Two Details 


The replies received were unani- 
mous in two details. All were agreed 
that such a proposition could be mar- 
keted, but that market conditions at 
the present time were not favorable. 
The following were among some of 
the replies: 


“Providing the business of the com- 
pany was of a satisfactory nature, the 
management satisfactory, and the earn- 
ing power and the assets sufficient, the 
company should have no difficulty in fi- 
nancing such an extension. The only 
question we have in mind is that 
whether it would be advisable to make 
this extension at the present time of high 
costs,” says one bond house. 

“It should be possible,” angther writes, 
“to market the bonds on such a propo- 
sition. They would probably have to be 
sold to yield better than 7 per cent. At 
the present time the market conditions 
are not very favorable, but it is quite 
possible that they will improve, especi- 
ally toward the fall. _ 

An Eastern firm states that as finane- 
ing is now costly the money raised by 
this means will probably cost the com- 
pany around 8 per cent. Such a propo- 
sition, however, should find a fair mar- 
ket,.providing the line of business con- 
ducted is a staple one, with a reasonable 
assurance as to a steady growth in the 
business. 

A Toronto house writes that such an 
issue could be successfully made if a 
bonus of common stock was given with 
the bonds. In view of the unfavorable 
market conditions and in order to make 
a successful flotation, the offering would 
have to be on a very attractive basis. 
Still another company does not think it 
advisable to float an issue of this kind 
just now, but rather to wait until the end 
of the year. 


RAISE FUNDS IF POSSIBLE 


EDMONTON—When a delegation 
from Lethbridge called on members 
of the Provincial cabi + in connec- 


¥ 


schemes in the southern part of the 
province, they were assured that if 
there is any possibility of the money 
for the Lethbridge Northern. project 
being secured this fall, the Alberta 
Government will make the necessary 
arrangement to raise the funds re- 
quired. 


REFUND BASSANO BONDS 


Naw Issue Will be Made to Relieve 
Defaults There 


CALGARY—The commission _in- 
quiring into the position of several 
Alberta towns, which have defaulted 
their obligations, has completed ar- 
rangements with regard to the town 
of Bassano. The debenture arrears 
of the town, amounting to $9,400, 
are to be refunded, and 10 year 6 
per cent. debentures issued instead. 
The levying of a rate to provide for 
a sinking fund is to be deferred at 
the discretion of the commissioners 
by agreement with the bond holders. 
The tax rate for the year will prob- 
ably be about 66 mills. 

In the case of Macleod, the council, 
the financial commission arf the bond 
holders are agreed upon a 66 mill 
rate, while Vere Brown, superinten- 
dent of Western branches of the Can- 
adian Bank of Commerce, favors a 70 
mill rate. 


CLOSER WATCH KEPT 
ON LOCAL FINANCES 


Provincial Revenues and Ex- 
‘ .penditures Show Big In- 
crease in Six Years 

For the fiscal year ending in 1919 
the Provincial Governments in Canada 
had a combined revenue of $76,306,- 
044, or $600,000,000 greater than 
for the previous year. Their 
expenditures, however, increased 
$11,000,000, the aggregate being 
$76,625,211. There was a gen- 
eral increase in revenues as @ re- 
sult of improved’ business conditions. 
Licenses for automobiles, land title 
fees, stumpage charges and corpora- 
tion taxes yielded sums in excess of 
the estimates, but this larger revenue 
was absorbed by increases granted 
to civil servants and by the higher 
level of other expenses. More liberal 
provision has also been made for ed- 
ucational requirements. The general 
tendency towards increased expendi- 
tures and the corresponding demand 
for more revenue is shown by -the 
following comparisons compiled by the 
Canadian Bank of Commerce: 

Revenue Expenditure 
$51,150,919 $56,415,287 
49,910,743 55,617,537 
19,644,541 53,241,866 
57,962,979 59,710,666 
1918 70,569,840 65,809,165 
BUR te eee 76,306,044 76,625,211 

The estimates for the current year 
provide for ordinary expenditures of 
$81,000,000 and for revenues aggre- 
gating $86,500,000. Each province an- 
ticipates still larger revenues from 
motor licenses. Prince Edward Island 
is providing for a past deficit by an 
increase in the land tax. New Bruns- 
wick, British Columbia. and Ontario 
hope for substantial ineteases in 
stumpage and other charges paid by 
those engaged in cutting timber. 
Mines, also, in some provinces, are to 
ke subjected to heavier royalties. 

A feature of the policy of all the 
provinces is the evident intention to 
keep ordinary expenditures well, with- 
in the limits of revenu2. Fixed charges 
generu'ly show an increase, but this 
is not out of proportion to the growth 
of revenue from ‘ordinary services, 
Much capital expenditure authorized 
in recent years has not been incurred, 
doubtless owing to the restraining in- 
fluence of high interest rates; but 
from ministerial statements and bud- 
get speeches, there is a disposition 
now to enter upon capital expendi- 
tures of considerable amount, as is 
evidenced by the authorizations given 
by the legislatures. The conditions 
which deterred such expenditures last 
year—that is, the high cost of labor 
and material, as well as of capital, are 
even less favourable at the present 
time and do not promise to improve 
for some time to come. The marked 
disinclination to add to fixed charges 
by borrowing under present condi- 
tions, and at the same time the effort 
to keep expenditures well within the 
revenue, will, if adhered to, prepare 
the way for borrowing on advantag- 
eous terms when financial conditions 
become more stable. 

Discussions of financial conditions 
in some of the provincial legislatures 
notably those of British Columbia and 
Alberta, show a desire to protect the 
credit of the provinces by a more ef- 
fective control of municipal finances, 
as it has become quite clear that ex- 
cessive borrowings by such be lies, 
impairs the credit of a province. In 
addition to more adequate control of 
municipal | borrowings, some provinces 
are exercising greater.care in guar- 
anteeing and authorizing capital ex- 
penditures for enterprises of a public 
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BOND OFFERINGS 
INDICATE WEAKER 


MARKET TENDENCY || 


Though Sales of Victory 
Loan Issues Reach Very 
Substantial Proportions 


THE WEEK’S SALES 


Edmonton Will Not Offer the 
Balance of $3,000,000 Issue 
That Was Brought Out 
Some Time Ago 


The movement towards a slightly 
stronger market for municipal bonds 
that was noticeable a few weeks ago 
has riot continued, and a glance 
through the offerings of Canadian in- 
vestment houses indicates that there 
has been a slight but distinct weaken- 
ing of the market. The bond men 
state that the market is quite  un- 
changed, and they state that they are 
selling a satisfactory number of 
bonds, but there is no doubt that 
many quotations have — been shaved 
again recently, and it is possible to 
buy very good municipal bonds at 
from 6.25 to 6.50 per cent., although 
a few weeks ago the better class de- 
bentures ranged from 6 to 6.25 per 
cent. 

$25,000,000 a Month 


As a result of the intensive cam- 
paign that is being silently carried 
on among the bond dealers in the 
form of monthly “drives” for busi- 
ness, large blocks of Victory Bonds 
are being sold. Of late, the market 
committee has not found it difficult 
to dispose of ‘all the bonds offered 
to it, although certain parts of the 
country have offered more bonds for 
sale than have been purchased in 
those districts. This places the bur- 
den of sale on those districts where 
the Victory Bonds can be more easily 
marketed, such, for instance, as To- 
ronto and -Ontario. About $25,000,- 
000 of Victory issues are absdrbed 
and. re-marketed by the committee 
monthly. 


It is understood that the Govern- 
ment has not begun to buy back -Vic- 
tory loan securities, although Sir 
Henry Drayton intimated in his bud- 
get speech that many of the bonds 
might be retired. Bond dealers an- 
ticipate the retirement of some of 
the bonds when the revenue to be 
derived from the new taxation begins 
to reach appreciable proportions. 


New Issues of the Week 


There have been few new issues 
during the past three weeks. St. 
John, N.B., sold its $100,000 block of 
10 year, 6 per cent. debentures to a 
syndicate headed by J. M. Robinson 
& Sons, at 98, which figures out to 
a 6.30 per cent. basis, The funds are 
being devoted to the purchase of a 
Nurses’ Home. 

Chatham, :Ont., sold $90,000 of 30 
year, 6 per cent. debentures to Wood- 
Gundy & Company, at 96.18, on a 6.35 
per cent. basis. Tenders received by 
the city were as follows: 
Wood, Gundy & Co. .... ........ 
Be By AI Oo Cia ce TRE 94.33 
R. C..Matthews & Co. ........... 92.50 

North Battleford, Sask., has com- 
pleted the flotation .of a domestic loan 
of $30,000, which was over-subscribed 
by 10 per cent. The issue was of 
three year, 7 per cent. treasury notes. 
This was the first time a’local loan 
has been brought out in the city. The 
funds were required for the purpose 
of ‘installing two new boilers in the 
electric power plant. 

Edmonton Not in Market 

Perth, Ont., sold three lots of bonds 
totalling $13,471. to T. J. Farmer, a 
local financial agent, who disposed of 
them within the town. 

Edmonton City Council has decided 
against selling any of the bonds 
brought back to the city from Van- 
couver by Mayor Clarke. Some time 
ago, it will be remembered, the city 
called for tenders for an issue of 
$3,000,000 of bonds. No tenders were 
received, but the National Bond Cor- 
poration of Vancouver undertook to 
market as many of the bonds as pos- 
sible. Approximately $2,000,000 were 
sold in this way, and the remainder 
of the bonds were returned to the city. 
W. Ross Alger, of Edmonton, asked 
the City Council for an option on 
$145,000 of the bonds, but after. a 
conference with the city’s bankers it 
was decided not to market the bonds 
at the present time. 

Hamilton’s local issue of $218,300 
of waterworks debentures has been 
oversubscribed. To take advantage 
of the market that has been created 
within the city for these debentures, 
Hamilton is now offering improve- 
ment debentures on a 6 per cent. 
basis to local investors. 

The $277,000 bond issue of the City 
of Three Rivers has been disposed of 
to the firm of Versailles, Vidricaire 
and Boulzis, of Montreal, at a price 
of 93.26. The bonds are a 5% per 
cent. ten-year issue. The cost of the 
meney 


96.18 


te the city is approximately |. 


| IRC Matthews & Co. 


Canadian Government 
i Bonds 


Investment Securities 


C.P.R.BLDG. TORONTO | 


L. M. GREEN & CO. 


INVESTMENT 
SECURITIES 


Mesbers Toronte Stock Exchange 
Union Bank Bldg., Toronto 


Phone A, 743-744 
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McDonagh, Somers & Co. 


Government and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


WE OWN AND OFFER 


In denominations of $500. 
7% 15-year Bonds,lst March, 1935, on 
re —— Tungsten Lamp Company, 


Said Bonds being unconditionally guar- 
anteed by CANADIAN GENERAL 
ELECTRIC COMPANY OF TORONTO. 
Priee Par and Interest. 

Yield 7%. 


Morgan-Dean, Harris & Mulveney 
LIMITED 
802 Bank of Hamilton Bldg. 
Hamilton, Ont. 


Investment Securities 


STOCKS, BONDS 


PRIVATE WIRES:-- $ 


FAIRBANKS, GOSSELIN 
& CO. 


Members 
Montreal Stock Exchange 


103 Notre Dame St. West 


Debentures for Sale 
Town of Hawkesbury 


* 
‘EEALED tenders will be received by the 
Council of the Town of Hawkesbury 
marked as follows, “Tenders for Debentures,” 
for the purchase of $95,000.00 6% twenty- 
year Road Debentures, $65,000 thirty-year 6% 
Waterworks and Sewer Extension Debentures 
and $19,000 six-year 6% 
all on the instalment plan. 


These debentures have all been approved 
and validated by the Ontario Railway & Muni- 
cipal -Board. 


Tenders will be opened Monday, July 12th, 
os 8 o'clock P.M., at the Town Hall, Hawkes- 
ury. 


Bonus Debentures; 


The highest or any tender not necessarily 
accepted. 


EUG. PAQUETTE, 
Treasurer, Town of Hawkesbury. 


City of Trail 


British Columbia 


EALED tenders will be received by 
the undersigned up to 7.30 p.m. on 
Monday, July 26th, 1920, at the City Hall, 
Trail, B.C., for $9,000.00 Local Improve- 
ment Cement Sidewalk debentures bear- 
ing interest at 7 per cent. payable semi- 
annually. Principal payable in 1930. 
Interest and principal payable at Trail, 
Toronto or New York. Denomination of 
bonds, $500.00, 


WM. E. B. MONEYPENNY, 
City Clerk. 


Nova Scotia Steel and Coal 
Company, Limited 
Dividend Notice 


A DIVIDEND of 2 per cent. (2%) on 

the preferred stock and 1% per cent. 
(1%%) on the ordinary stock of the 
company has been declared payable on 
the 15th of July, 1920 to shareholders of 
record at the close of business, June 30th, 
1920, 

By order of the Board. 


THOMAS GREEN, 
Cashier. 
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MOMTREAL QUEBEC 
160 St. James Street, 76 &. Peter Street, 


(Established 1901) 


Sparling Service 


Experience Counts in 
Building Construction 


A new industrial building needs careful and 


deep consideration. There is much at stake. 
If you employ experts of mature experience, 
you avoid loss on your investment. 


The possibility of mediocre, impractical 
plans or of faulty construction can be elimin- 
ated by putting your contract in the hands of 


Sparling Service. 


From conception to completion, one organ- 
ization will be responsible throughout—there- 
by effecting economy, speedy erection and ef- 


ficient construction. 


The Sparling staff consists of highly-train- 
ed and experienced architects and construc- 


tional engineers. A specialist is in charge of 
each department. 


Place the proper solution of your building 
problem beyond doubt by consulting “Can- 
ada’s Master Builders.” Our advice places 
you under no obligation. 


The W. F. Sparling Company 


Industrial Engineers and General Contractors 


54-56 University Avenue 
TORONTO 


Telephones : Adelaide 177 and 178 
Opposite the Armouries 


Crown Trust Company 
145 St. James Street - = MONTREAL 


«4 Trust Company for the Public’s Service.’’ 
PAID-UP CAPITAL - - = = = $500,000 


a BOARD OF DIRECTORS. 


COLONEL WILLIAM I, GEAR, President. 


MAJOR-GEN. SIR JOHN W. CARSON, C.B., and S. H. EWING, 
Vice-Presidents. 


Lt..Col. Gerald W. Birks, O.B.E. E. C. Pratt 
H. B. Henwood R, W. Reford 
Irving P. Rexford 


W. W. Hutchison 

Arthur Lyman eo G, Ross, C.M.G, 

Alex. MacLaurin F. N. Southam 

Brig,-Gen. F. 8. Meighen, C.M.G. Major-Gen. B. W. Wilson, C.M.G. 
IRVING P. REXFORD, General Manager. / 
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Thornton Davidson & Co. 


Beg to announce the appointment of 


Mr. I. D. Cooke 


as Manager of their 
Montreal Office 


Thornton Davidson & Co. 


Members Montreal Stock Exchange 
Transportation Building - - MONTREAL 


When selecting a Trust Company as an Executor, choose one whose fixed policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESER 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRA’ ASSIGNEE, TRUSTEE, ETC. 
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PAVING HELD UP - 
_ BY SCOTIA TRAMS 
MONEY SHORTAGE 


City.of Halifax and Railway 
Company at Impasse on 
Improvement Work 


NEED HALF MILLION 


Company’s Officials Claim They 
Have Not Money in Treasury 
and Money Market Makes 
It Impossible to Raise It 


By Resident Representative. 

HALIFAX — The Nova _ Scotia 
Tramways and Power Company, and 
the city of Halifax are at an impasse 
in regard to the re-laying of car 
tracks and the paving of that portion 
of the street which the law requires 
the company to perform. The city is 
engaged in a large programme. of 
paving, and Halifax in this respect 
is being made over again. The char- 


ter of the Tramways Company pro- 
vides that the company shall pave 


between the rails and for two feet 


on each side thereof on any street 
which the city.decides shall be paved. 
The work has been well-advanced on 
the streets where the company’s 
tracks do not run, and now the com- 
pany is being pressed to lay its new 
rails and do its share of paving on 
the streets traversed by the tramway. 
But the company has made no move 
to do any of this work. The reason 
given by the company for its inaction 
is lack of funds; the treasury is 
empty and there is nothing whatever 
for paving or even for the work 
necessary for the re-laying of their 
tracks. 


The Company’s Position 

According to the statement made 
by the company’s officials the situa- 
tion is serious for themselves as well 
as for the city. To do the work their 
own requirements demand and that 
which the city asks, would require 
about $500,000. They have not this 
money at their disposal and the finan- 
cial markets and traffic receipts make 
it impossible to negotiate a loan. One 
million dollars was borrowed last 
year. 

As a way out of the difficulty the 
company has asked the city to advance 
the money, but there is an element 
in the council that looks very much 
askance at anything like this. It is 
to the interest of the paving company 
that the street railway go ahead. Ac- 
cordingly there have been proposals 


that the paving company, which has |" 


its headquarters in Boston, as_ the 
tramway company also has in the 
meantime, assist in the financing. The 
claim is that this would be mutually 
advantageous, for the paving com- 
pany cannot obtain a settlement of 
claims with the city till the work, 
now held up, is completed. 


There is an element of likelihood 
that the tramways company is at- 
tempting to force the hand of the 
city. In the amendments to the char- 
ter obtained at the recent session of 
the legislature, when authority to ad- 
vance the fares on the cars to seven 
cents was given, was one clause which 
asked that the company be allowed to 
put in paving at a cost no higher than 
that which the city used in the por- 
tion of the road done by them. The 
influence of the aldermen was suffici- 
ent to have this clause killed and the 
company was left with the heavier 
burden of using especially expensive 
paving blocks. So far the city has 
not indicated any inclination to as- 
sist in financing the company in this 
matter, and the final outcome of the 
negotiations with the paving com- 
pany has not yet been reached. 


Charter Obligations 

In the face of all this trouble it 
is believed that a way out of the dif- 
ficulty may yet be found. Stone and 
Webster are the managers of the 
Tramways and Power Company, and 
their agents report that since the 
new fares came into force there has 
been a falling off in receipts. This 
was to be expected at the first and, 
indeed, the company anticipated it. 
But the decrease has been abnormal 
because of daylight saving, and on 
account of the strike at the Halifax 
shipyards, where 2,000 employees are 
out, a large number of whom. were 
steady users of the cars. The chang- 
ing of the clock hurt the receipts be- 
cause the tramways company’s em- 
ployees refused to work except on 
the old time. This cut off an hour 
of profitable traffic in the mornings, 
for men had to walk to work before 
the cars began. On the other hand 
the cars ran for an hour after mid- 
night, when there was no one to car- 


ry. The cars thus lost two hours a 
day by not running when there was ALBERTA SELLING 
available traffic and by operating an : 
bar aijer trafhe hid’ anebed. ‘BABY BONDS” TO 
The fact that the company’s tracks INVEST 
urgently require to be re-laid in cer- HOME ORS 
tain sections is a factor that will ere ue -__ : 
long force the changes which would] Million Dollar ©Domestic 
include the paving and may eventu- 
ally help to solve the deadlock, but Loan Floated by West- 
in the meantime, at least, _ the ern Province 
attitude is that the treasury is —_—_—_ 
empty. AS AN EXPERIMENT 
TAKE VICTORY BONDS _ f/f Loan is Successful It is Pos- 
AS CONTRACT DEPOSIT sible That Most of Alberta’s 
ania Future Loans Will be Sold to 
Montreal Adopts Scheme to Alberta Investors 
Save Interest for Ty thetident Resresentative. 
Contractors EDMONTON.-—A new issue of $1,- 
Se Sheckbaik ieiestaletoen. 000,000 of ten-year gold bonds is be- 
ing made by the Alberta Government 
MONTREAL—A new use has been : 
f : along somewhat novel lines. Instead 
ound for Victory Bonds and one that , aad 
wit : ; of marketing it in the usual way by 
possibly will spread to a number of li doe tendere frou . enatern or 
municipalities in the Dominion. The other} ae b oe houses, the pro- 
Administrative Commission of this} ° “ial + velit fferin "at for i 
city has arranged to accept from con- | V!"°™4 t aescets me 4 * e eae 
tractors in place of the regular cheque | *° S™4!l Investors at home and par- 
on the bank, Victory Bonds or bonds ticularly to the holders of Alberta 
of the city of Montreal, legally trans- provincial savings certificates. If the 
ferred to the corporation. These experiment proves successful, it is 
bonds ‘will be deposited in a bank or| likely that this method of raising 
trust company and can be delivesed funds for Government purposes will 
only to the city treasurer or repre-|be adopted permanently, and affairs 
sentative on the order of the Com-]|°f state in this province will be fin- 
mission. This will relieve the con-|@nced largely from the investments of 
tractors of a rather heavy expense} Alberta people. 
in the way of interest that they had| It is the first time that a bond issue 
to meet in the past. The regular rule| has been raised on the market in fig- 
was to deposit with the city treasur-|ures within reach of the small inves- 
er 10 per cent. of the amount of the}tor. The bonds are in denominations 
tender when this had been accepted} of $100, $500, and $1,000, bearing in- 
by the city. This certified cheque was|terest at six per cent. The proceeds 
kept by the city till the work was] will be used for-general revenue pur- 
completed and was then returned to] poses of the Government, and the in- 
the contractor. Previously the con-|tention of the provincial treasurer is 
tractor had to pay into the bank in-|to have a certain amount of these 
terest on the accepted cheqde, and|bonds always available for sale. 
if the contract ran one or two or even| First Chance for Present Investors 
five years, the interest would be al} A first chance to take up the new 
considerable sum. Now, by deposit- | bonds is being offered to present hold- 
ing the bonds the contractor does not{ers of Alberta provincial savings cer- 
pay the interest and the city secures | tificates, of whom there are about 3, 
an equally good guarantee. 000. These certificates will be ac- 
Provision has also beem made for|cepted in payment for bonds, the idea 
remitting to contractors 50 per cent.}| being .that they shall be exchanged 
of the amount withheld shortly after | where desired for more permanent se- 
the work is completed. In some cases |curities, with one per cent. higher in- 
the whole amount would be withheld|terest. There has been a demand 
for five years in the case of pave-|from savings investors for provincial 
ments. bonds, but heretofore there has been 
no means. of meeting it. 
The sales of provincial savings cer- 
Money By-laws tificates: by the Alberta Government 
have totalled to date some $2,325,408, 
TENDERS WANTED. ' with about $1,750,000 now outstand- 
an tocar of — Bivée-955u0s, ing. For the first five months of the 
aoe , Toad debentures. Joseph | present year the sales have been $688,- 
Armstrong, Clerk, R.M, i : : ? 
Man, g , of Swan River, | 99, Savings certificates have thus 
oy as, Hawkesbury—$95,000, 6%, 20-| proved highly popular and have been 
, Toa ebentures; $65,000, 30-year,| bought by large and small investors 
310.000. ax "Soc ee ae Te all over Canada, but they have never 
Paquette, Treasurer, Town of Hawkes. |€eM regarded as a permanent class 
wey (See announcement on page 13.)|0f investment. Usually the proceeds 
ie tly | 26, Trail, B.C.—$9,000, 7%, 10-|from their sale have been applied by 
year, local improvement deMentures. ; i 
Wm. E. B. Monypenny, City Clerk, Trail,|*®® Government against arrears in 
B.C. (See announcement on page 13).| taxes, and by converting a consider- 
July 10, Tp, of Emily—$20,800, 6% | able part of them into bonds it will 
10-year, debentures for construction of | be possible to use the funds to better 
municipal telephone system. R. J. advantage f : 
Grandy, Township Clerk, Omemee, Oat. ntage for more permanent public 
July 5, St. Chrysostome, Que.—$7,500, | Purposes. The sale of the savings 
om, serial debentures, 10-year. J. E,| certificates will be continued, however, 
erome, Secretary-Treasurer. and will be advertised from time to 
BY-LAWS TO BE VOTED ON time for temporary treasury needs. 
ay 5 Wingham, Ont.—$18,500 for} Government Can Borrow $7,000,000 
é ail * ° 
extension of waterworks. system. "| Borrowing powers to the extent of 


July 9, Sarnia — $300,000 for new | Ver $7,000,000 have been given the 
i main system; $50,000 for asphalt | Government by the Legislature. Of 
plant. this total $3,000.000 has already been 


July 5, Vegreville, Alta.—$10,000 for| dj i : 

purpose of moving the electric light and es of in two successful sales, 

power plant; $7,000 for construction of | # it is now proposed to sell an- 

concrete sidewalks. . other $1,000,000 in the new domestic 
July 9, Moose Jaw—$98,000 for school | loan. 

purposes, Hon. C. R. Mitchell, the provincial 
July 17, R.M. of Woodlands, Man. —| treasurer, is confident of the new sale 


20,000 for road ; : 
$ sis ae weak 284 for hall | Proving 2 success. The more bonds 
site; $30,000 for street railway exten- that can be sold at home, he says, the 


sions; $27,300 for electric light exten- better for the province, since interest 
sions. ; payments now going outside wil] be 
BY-LAWS PASSED OR DEFEATED | kept within it and will to some extent 
Sudbury—$54,000 for addition to muni-| be available for re-investment. Many 


cipal building and new water main.| of the purcha i ifi 
Passed by the ratepayers on June 25. cates hae oor yaaa, certifi- 
Sherbrooke, Que.—$566,000 for local ertanr, but it is ex- 


improvements. Defeated by the ‘rate-| pected that the bulk of the new bond 
payers on June 19, issue will be taken up by investors on 


DEBENTURE NOTES the home market. 


Chatham—The City Council at a re- 
cent meeting gave authority to the city 


FARES UP AT CALGARY 
engineer to call for tenders for the con- 


struction of an incinerator. Notice of | City Hopes to Overcome Deficits on 
motion was given for a by-law to raise Street Railway Line 


a sum of $35,000 for such a plant, and| ° 

it will be discussed at a special meeting] CALGARY — Higher street car 
of the Council when the tenders are| fares are now in force on the Calgary 
opened, municipally-owned street railway. 


Th . 
BOND SALES e new schedule, which provides for 


a 10 cent cash fare, and a syst f 
$500 Asbestos at 77; $1,500 Can. Car at|,; ’ yeren © 
89%; $6,000 Can. Cement at 92% to 92;| tickets graduated up to 20 tickets 
$1,300 Cedar Rapids at 83 to 82%; $3,000|}for $1, was adopted in an endeavor 
Dom. Coal at 89; $8,000 Montreal Trams.|to avoid the deficits that would. be 


at 92; $2,300 Montreal Trams., debs., at : : . 
68; $5,500 Montreal (1922) at 105; $4,000 reece a . line, if a a sum 
(1928) at 100; $500 Penmans at 89%; P on were charged up. A 


$900 Price Bros. at 83; $2,500 Quebec deficit of about $8,000 was shown on 
Rly. at 61; $10,500 Rio at 64 to 63; $500) the line in 1918, and last year’s opera- 


Riordon’ at 91; $7,900 Wayagamack at] tj 
84 to 88%; $48,700 War Loan (1925) at on char cota ote of a ro 
95% to 94%; $223,500 (1931) at 93 to]. ”’ providing for a full 


92; $69,300 (1937) at. 97% to 95%. depreciation fund. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 
to 


Date Place 
June 26—Chatham, O 


NB. 
28—Perth ‘Ont. 


1eT0) 


Sold Amount Price Basis 
Wood, Gundy & Co. ......... hu bate 5 96.19 6.35 
J. M. Robinson & Sons . os 98 6.30. 


rf re 
* vs 


WE OWN AND 
OFFER 


Municipal | 
and School } 
Bonds | 


CREDIT CANADA 


. LIMITED 
‘ Deminion Express Building 
Montreal 


High Grade 
Quebec Municipal 
Industrial Bonds ‘ } 


French Government 
Issues 


L. G. Beaubien & Co. _ : 
Members Montreal Stock Exchangee 
50 Notre Dame St. West, Montreal 


Branch Offices 
Paris Quebec’ Three Rivers 


JULY 
INVESTMENT 


Province of Ontario ..... 
6%. due 1930 to yield 6% 
Prov. of New Brunswick . 
4% due 1922 to yield 6% 
Province of Manitoba.... 
4% due 1937 to yield 6.10% 
City of Belleville ........ 
6% due 1950 to yield 6.20% ‘ 
County of Renfrew ......— 
6% due 1921-1940 to yield 6.20% 


Particulars upon request 


ieee 


12 King St. East Toronto | 


Jj. F. Stewart T. K. McNair 


DOMINION OF CANADA 


GUARANTEED G.T.P. 


3% BONDS 


DUE JANUARY Ist, 1962 


PRINCIPAL AND SEMI-ANNUAL 
INTEREST PAYABLE IN CAN. & N#. 
Price on Application 


J. F. STEWART & CO. 


Canadian Government and 
Municipal Securities ‘ 


106 Bay Street 


GREATER 
WINNIPEG | 
WATER DISTRICT } 
. 6% BONDS 
Due Ist April, 1940 
To Yield 
614% 
Complete List of Oferings on Request 3 


EASTERN SECURITIES 
COMPANY, LIMITED 


EDMONTON 
erta us 
For Investments 


Write In Farm Lands 





Rs 7 


Proven Success 
Group Assurance Is a Proven Success 


The great strides this’ branch of life assurance has made in 
less than a decade in the United States, and the astonishing 
progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. 

Have you no labor problem similar to those it is so success- 


fully meeting for other concerns? 
Discuss it with the 


Sun Life Assurance 
Company of Canada 


UNION CASUALTY 


Canada’s Zenith Company 


Authorized Capital - 
WINNIPEG, MANITOBA 


Underwriting 


$500,000.00 


FIRE AND MARINE 


Automobile - Plate Glass - 
Health and Accident 


Live Stock 


Surety and Bonding 


‘BRITISH COLONIAL 


: FIRE INSURANCE COMPANY 
MONTREAL 


Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Independent Order of Foresters 


Policies issued by the Society are 


Furnishes for the protection of ar See 


a Complete 


member in case of his total disabil- 
ity, or to the member on attaining 
seventy years of age. 


System of 
‘Policies issued from $500 to $1,000. 
For further information and litera- 


Insurance 
ture, apply to 
B. MATHISON, 
HEAD OFFICE - TORONTO 


THE 


Ww. 5 re, 


Benefits 
Paid 

66 Million 
Dollars 


reghdemt_ 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 


TORONTO: 20 KING ST: W; 


OUR GOLDEN JUBILEE 


W. H. George, Superintendent of Agencies 


«» MUTUAL IN PRINCIPLE: MUTUAL IN PRACTICE 


, Prosperity has attended every step in the march of tht Mutual from the 
opening of its long campaign in 1870 down to the present, and much of that 
success has been due to the practice of the principle of mutuality which has 
characterized all ranks of the ever-increasing army. Obstacles have been removed, 
difficulties overcome and a long succession of victories achieved by co-opération, 


the most vital force in the world. 


The objective of the Mutual Life of Canada 


since its organization in 1869 has been “to furnish the largest amount of genuine 
life insurance at the lowest possible net cost.” This objective has been attained 


as actual results clearly show. 


The limited number of lapses indicates a mem- 


bership of satisfied policyholders while the rapidly expanding business reveals the 
growing popularity of the company. Join our victorious march, 


-- BEAMUTUALIST! -- 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA, WATERLOO, ONTARIO: 


INVEST YOUR SAVINGS 


ina 5634 DEBENTURE of 
The Great West Permanent Loan Co. 


SECURITY 


Reserves 


Seeeerer *ereeeses eare 


A note snead Gaiunouknitsacholsieoaaea 7 


HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina, Calgary, Edmanton, 
Vancouver, Victoria; Edinburgh, Scotland 


Professional Men 


and Manufacturers will find it profitable to 
let us manage their personal Estates for 


them. 
is free. 


Our experience and financial advice 
We open and keep a ¢gomplete set of 


books, make income tax returns, look after 


investments, etc. 
Write to-day. 


HEAD 


EERSTE 


aan 


12 KING ST, EAST-TORONTO 


sick and accident. benefits will pay 25 
cents ‘per week. The second group 


LAURENTIDE CO.’S — 
INSURANCE PLAN _ | tskine $2,000 life insurance and $20 a 
week sick and accident benefits will 


ON A 50-50 BASIS pay 50 cents per week. The third 


group taking $3,000 life insurance and 

$30 per week sick and accident bene- 
Over 1,800 Employees of fits will pay 75 cents per week. 

Big Paper Company The employees of the company have 

Support Scheme received this plan with considerable 


enthusiasm, and it is announged that 

. S cver 1,800 employees had filled out 

ACCIDENT: ICKNESS the application blanks within a few 

. Ppa sd days after the plan was made public 

Also Provided en Three and the necessary 75 per’ cent. had 

eet 8 ne been secured for which the company 
0 alary—interesting 


asked as a condition for carrying out 
Welfare Experiment the plan. In the meantime, the Mu- 


—_—_—__ tual Benefit Association is being 
By Resident Representative. 
MONTREAL.—An important ex-/|the association will investigate appli- 
periment to business men all over|cations of the members of the Benefit 
Canada is being made by the Lauren- | Association for loans; will visit mem- 
tide Company of Grand Mere for the | bers who are ill or who have been in- 
purpose of providing their employees | jured, and bring in new members of 
with better protection against acci- | the association as time goes on. How- 
dent, sickness or permanent injury,|ever, there are three sub committees 
and also as a means by which families | that haxe been formed, known as the 
of employees would have the benefit | welfare committee, visiting commit- 
of insurance in the event of the death |tee, and the membership committee. 
of the wage earner. It was decided} A further provision has been added 
to carry this plan out on a ¢O0-| by which in the event of the reduction 
operative basis by which the company | of wages of an individual employee so 
will pay 50 per cent. of the cost, |that his insurance rate would fall intc 
white the employees pay the other/a lower group, it would be optional 
half. It is set forth that the plan is| with him to keep it at the higher rate 
an entirely voluntary one and that it |if he so elected. It was also arranged 
rests with every employee to decide | that in the event of a temporary lay- 
for himself whether or not he desired | off of a member of the association his 
to take advantage of this insurance |jnsurance and benefit would go on 
and health proposition. The main | provided his due were paid regularly, 
features of the plan are as follows: ‘and in case he was unable to pay them 
. Life insurance in various amounts ac- | himself the Benefit Association would 


aoe to ry ee sth | Bavance the required money until such 

. Sickness and accident insurance wi ; ht 

certain amounts payable weekly; the time as he returns to work. 
amount being dependent upon earn- 


i The’ physical examination of the Life TRAVEL ACCIDENTS 
Extension Institute. ARE MOST NUMEROUS 


. Combined health services of the insur- 
ance company in charge of this and 

Aetna Insurance Company’s 

Figures Provide Interest- 


the. Institute. 
For life. insurance the employees 
ing Study 


will be divided into three groups, 
which will determine how much in- 
surance they may purchase. Those; More serious acdidents occur 
ioe ae. ares; gai ae Faas through mishaps on railroads, street 
$1 se Sy $2 8 pated aaa i. $2 one cars and steamboats, than in any other 
ee : ; 7 way, according to figures compiled 
ee ask waakes cae” he by the Aetna Life Insurance. _ The 
oceenkar has wheelie: fa tbor that |Statisties cover some 128,326 accident 
for every three years of continued 9 -< oe company during 

service $100 additional insurance will P ae # 
be added without any extra expense to| Of the accidents, 24,852 or about 20 
per cent. were accidents to railroad 


the employee. : 
tt , employees suffered in the course of 
Accidents Outside Regular Work [their work. There were also 4,682 


The accident benefit will not con-/rgilroad accidents to the public, and, 
flict with the “Workmen’s Compensa-/jn all 35,749 accidents occurred on 
tion Act,” inasmuch as these will not |jines of travel. Falls provided the 
cover accidents incurred on the job, | next most prolific source of trouble, 
but will apply to all accidents occur-/94 191 claims arising in this way. 
ring outside the regular work. ‘The 
sick benefits, however, will be paid re- 
gardless of how or where the sickness 
is incurred, Payments will begin and 
become payable at the seventh day of 
illness and will continue as long as the 
sickness or injury lasts up to twenty- 
six weeks, and the employee will re- 
ceive $10, $20, or $30 per week ac- 
cording to the group he goes in. as 
shown in the life insurance classifi- 
cation given above. 

In the event of total disability aris- 
ing from injury or disease the in- 
sured will receive the total value of 
his life insurance policy in divided | p,)), 
payments, that is, payments spread 
over many months, so as to come in 
regularly as wages. These payments 
will begin after the sickness and ac- 
cident benefits have been paid for the 
prescribed twenty-six weeks. In the 
event of the death of an employee his | Riding and Driving— 
family will, of course, receive the full ete ae eeeee as oes 
amount of the life insurance policy. Pe ae 


Horseback riding 1,505 
Physical Condition no Barrier Horse stepped on foot.. 454 

The physical condition of the em- | Handling heavy articles 

ployee, it is announccd, will not deter | Cut with edged tools, glass, etc. 

him from securing a policy, a prin- Leer Seana in various ways 

ciple that applies to group insurance | ,CCreation and sports 

generally. The company declares that | Hands and feet injured by glass, 

“the insurance policies are not de- nails, wire, ete 

pendent upon physical examination,” | Burns and scalds 

but that all who care to-can get their Eye Tahivine 

insurance regardless of the physical | Septic wounds (blood poisoning) 

condition. The urge, however, for the | Cuts or bruises from machinery 

benefit of the men and their families | Toes crushed in various ways.. 

and of material protection of the Mu- topping on rolling stones, sticks, 

tual Benefit Association that they | Bites by dogs or insects 

should take advantage of the Life Ex- | Bathing and drowning 

tension Institute examination which is eee with furniture 

part of the general proposition. It : 2 

is added that “it will be of benefit also | ,2Uinters in hands or feet 

to the Mutual Benefit Association, | Elevator 

and that means every one who accepts | Motorcyele 


A study of the following figures will 
provide an interesting revelation of 
the laxge percentage of accidents that 
are obviously due to somebody’s care- 
lessness: 


Classification. 
Travel— 
Railroad 
public 
Railroad accidents 
employees ........... 24,852 
Street car accidents 
public 
Street car accidents 
OMIPIO VOSS. 6 iilvis ccc s 854 
Steamboat accidents ... 565 


Number 


accidents 





On pavement 

On stairs or steps 

From, ladders or chairs. 2,856 

Through trap doors 889 

From bed 132 

Miscellaneous falls .... 5,085 
—— 24,191 


_|{this plan, because the insurance com- } TTipped over carpets, rugs, ete, 


S M 
pany has agreed to keep in a separate Pcs ceca in electric fan... 


group all the policies issued under this | Contact with poison ivy 
plan and to return to the Mutual | Miscellaneous 5,852 
Benefit - Association any‘ dividends 7" 
over and above that earned by ordin- 
ary group insurance policies. In this ene ee ett ee 
= a oe ee be built oP ae the}. MANITOBA HOUSING LOANS 
urentide Company is ing to! Approximately 75 per cent., or $1,- 
make a donation to start the fund, | 875,000 of the $2,580,000 set sae 
which may be drawn upon by em-|the Dominion and Provincial Gov- 
ployees whose physical examination |ernments for housing loans in Mani- 
reveals that they need medical or/toba, has been taken up, according 
dental work done, or who are other-|to figures issued by W. J. Ptolemy, 
wm Att be borne half b 
cost by em-/|boia municipality has alone taken $1 
cree fee Site Ses oe wate: fie: seemed ae 


ae Fig Mi a 


128,326 


insurance and drawing $10 per week 


formed, and an executive board of | 


| 


| 





| 


deputy Provincial treasurer. Assini-| feet, 


GOVT. INSURANCE 
WILL NOT AFFECT 


COMPANIES MUCH 


Rates Are Slightly Under 
Average Maintained by 
Regular Companies 


SOME UNCERTAINTIES 


Regulations Will Probably be 
Issued by Government Outlin- 
ing the Manner of Adminis- 
tering Insurance Scheme 


It is not likely that the returned 
soldier’s insurance scheme will affect 
the business of the established com- 
panies to any great extent. 

The latter have given their hearty 
support all along to the government 
in working out the plan for insuring 
men who, because of disabilities suf- 


fered in. the war were unable to take 
out insurance in the usual way, and 
almost a year ago submitted a plan 
to the government to write insurance 
on disabled veterans at cost, with no 
allowances for expenses or profit. The 
government’s scheme follows much 
along the lines of the plan submitted 
by the companies, and they are still 
awaiting an announcement from Ot- 
tawa as to whether or not their offer 
of co-operation in the writing of the 
business will be accepted. 


The act as passed by the 
house seems to offer one or two 
features that would make it incon- 
venient for the companies to take on 
the business of ‘writing the insurance. 
One of these is the fact the govern- 
ment undertakes to write insurance 
for all returned soldiers, regardless of 
physical condition, and “returned sol- 
diers” is defined in such a way as_ to 
include’ also Canadians who served 
with Imperial or Allied Armies, and 
nurses, W. A.A.C’s and other women 
who were in various branches of the 
fighting forces. The insurance com- 
panies are not willing to carry the 
insurance of physically fit returned 
soldiers at cost, as they feel that the 
latter should take out policies in the 
regular way. The government should 
assist only those who are unable by 
reason of their wounds to take out 
insurance, they feel. 


Some Unexplained Points 

The government will probably is- 
sue regulations shortly prescribing 
the rules under which insurance will 
be administered. Light is needed on 
certain sections of the bill. For in- 
stancé, no provision is made for a 
cash surrender value for paid up poli- 
cies or for paid- up insurance con- 
tract, although the Governor-general- 
in-council is given authority to pro- 
vide for these. However, the act 
does not become effective until Sep- 
tember and by that time details wil! 
probably be worked out. 

But the real reason why the scheme 
is unlikely to interfere greatly with 
thé business of the companies, is that 
the rates are little below the rates 
now in force in Canada. A twenty 
payment non-participating life policy 
for $1,000 in the Canada Life would 
cost $24.40 a year taken at the age 
of 25. The same policy in government 
insurance would cost $21.12 a year. 
But the company’s policy would allow 
for withdrawal of a proportion of the 
funds paid in at any time after the 
third year; would indicate a cash 
surrender value at the end of 20 


3 | years; and would allow the holder to 


name his own beneficiary and would 
provide for the payment of the amount 
of the policy in one lump sum instead 
of five annual instalments. It is 
probable that physically fit returned 
soldiers who are not restrained by 
any disability from buying insurance 
from the established companies will 
find these added benefits sufficient to 
warrant the payment of a small ad- 
ditional premium. 

To quote another example, a 
straight life policy in the same com- 
pany at the age of 25 would cost 
$16.60 per thousand dollars. In the 
government scheme it would cost 
$14.88. 


TO OPEN NEW OFFICES 


Union Trust Company Take Over 
Downtown Toronto Building 

The Union Trust Company has 
leased for a long term of years the 
three-storey building at the corner of 
Victoria and Richmond Streets, which 
has been used during and since the 
war as quarters of the Red Triangle 
club of the Y.M.C.A., and will instal 
their offices there as soon as some 
necessary alterations have been com- 
pleted. The entire ground floor, con- 
taining approximately 6,000 square 
will be used exclusively by the 
company. The building will be known 


in future as the Union Trust Build-}} 


dh 


ee 


Kent Building 


Succession Duties| 


In Ontario 


Succession Duty Rates 
‘in’ Ontario having 
been increased at the 
recent session of the 
Legislature, we have 
prepared a Booklet 
showing the new rates 
of duty and giving a 
summary of the main 
provisions of the Act. 
Copies of this Booklet 
will be sent free on 
request to 


Tue TORONTO GENERAL 
TRUSTS CORPORATION 


Head Office: 
Cor. Bay and Melinda Streets, 
Toronto 


MACFARLANE HOTEL 


99-103 Jarvis Street 


Substantial solid brick building 
easily converted into business 
premises. 
Lot 724% x 132 
Price and Terms from 
Business Property Department. 


ROBINS LIMITED 


(Exclusive Agents) 


ACCIDENT 


and HEALTH 
INSURANCE 


Merchants Casualty 
Company 


Winnipeg Teronto Montreal 


The Western Empire 


Life Assurance Company 
Head Office: 701 Somerset Bidg., Winnipeg, Man 


Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 
prepared to offer. Several District 
Managers required to cover exclu- 
sive good territory at a number of 
Western points. 
Branch Offices: 


Saskatoon Calgary Vancouver 


WILLIAM SMITH 
Managing Director 


Western Assurance Company 


Fire, Marine, . Automobile, Explesion, 
Riots, Civil Commotions and Strikes 


Insurance 
Incorporated 1851 
HEAD OFFICE, TORONTO, ONT. 
Assets Over 


e - - $8,000,000.00 

Losses Paid Since Or- 
ganization - - $77,000,000.00 
BOARD OF DIRECTORS: W. B. Mei- 
kle, President; Sir John Aird, Robert 
Bickerdike (Montreal), Lt.Cel. Henry 
Broek, Alfred Cooper (London, Eng.), 
H. ©. Cox, John H. Fulton (New York), 


. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.O., 
E. R. Wood. 


Fire, Marine, Hail and Automobile 
Insurance 


HEAD OFFICE - -- TORONTO 
BOARD OF Ww. B. 


LL.D.; le 
Gen. Bix Henry Pella OVO; 
BE Wood. agents a 


THE NORTH EMPIRE 


FIRE INSURANCE CO. 


Head Office - WINNIPEG, 
Toronto Office : 218 Confederation Life Building. 
J. E. HOUNSOM, Manager. 


Thompson, Dale & Power, Ltd, Toronte,, 
City Representatices. 
Fess & Smith, Lted., Winnipeg, Western General 


W. Mayne McCombe, Montreal, General Agent. 


(Policies the Londen Guarantee 
2 Ge, Lid.) 


Adelaide 3200 


OTICE is hereb 
dend of 2% o 
and 2% on the P 
Howard Smith Pap 
been declared for ¢ 
90th day of June, 
20th day of July to 
at the close of bus 

of July, 1920. 
By order of the 
HARO 


Montreal, June Ist, 
> * 

Dominion 

Lir 

NOTICE 0 
DIVIDEND of 

cent. (2%%) o 

of the DOMINION 

LIMITED, has be 

uarter ending 30t 

ULY “2nd, to sh 
JUNE 165th, 1920. 


By Order of the 
JA 


Montreal, 3ist Ma 


PENMA 


NOtTrE is hereby 
dividends have b 
the quarter ending J 
one-half 


By Order of the Be 
Cc. B. FE 


Montreal, June 21, 1 


ANADIA 
LI 


NOTICE is hereby j 


terly Dividend of 


per cent. (1%%) hes 
the Preferred Sha 
payable on the 5th 
holders of record 


Also that a Quar 
per cent. (2%) has 
Common Shares o 
able the 5th day o 
of record the 25th 


By Order of th 


Montreal, June 18 
A] oods Vi 
Compa 


COMMON 8STOC 
Ts reguiar Quar 

cent. (2%) on 
WOODS MANUF 
LIMITED, for the 
Slat, 1920, has b 
tember let, 1920, 
August 25th, 1920. , 

By Order of the 


Montreal, June 22n 


The Spani 
& Paper 


"TAKE notice tha 
: law approved 
Spenish River Pulp 
on June 23, 1920, 
lesued in July, 191 


an issue of Prefe 
at par the p 
at the of 
68 Yonge Street, 
Canada. 


Dated at Toron 
1920, 


The Stee 


Canad 


ORDINARY 
Notice is hereb 





tario having 
creased at the 
session of the 
ature, we have 
ed a Booklet 
so the new rates 
y and giving a 
bry of the main 
ons of the Act. 
of this Booklet 
sent free on 


te d Melinda Streets, 


Toronto 


RLANE HOTEL 


Jarvis Street 


solid brick building 
verted into business 


t 72% x 132 
and Terms from 
-roperty Department. 


NS LIMITED | 


clusive Agents) 


Adelaide 3200 


ompany 


Toronto 


estern Empire 


murance Company 
Somerset Bidg., Winnipeg, Man 
pven ability would do 
e for particulars of the 
tract the Company is 
offer. Several District 
quired to cover exelu- 


fpritory at a number of 
ts. 


anch Offices: 
Calgary Vancouver 


ILLIAM SMITH 
Managing Director 


DIRECTORS: W. B. Mei- 
; Sir John Aird, Robert 
ontreal), Lt.Cel. Henry 
Cooper (London, ous: }s 
ihn H. Fulton (New York), 

E. Hay, John Hoskin, 
Geo. A. Mor 
he Hon. Frederic Nicholls, 
r Henry Pellatt, C.V.0., 


nerica Assurance Co, 
1% Hail and Automobile 


e Henry Pellatt, C.V.0.; 


$4,300,000.00 | 
$47,000,000.00 


ORTH EMPIRE 


INSURANCE CO. 


bitibi Power & Paper 
Company, Limited 


DIVIDEND NOTICE. 


NOTE is hereby given that a dividend of 

$1.60 per share has been declared on the 

Common Stock of the Abitibi Power & Paper 

Company, Limited, payable on the 15th day 

of duly, 1920, to shareholders of record at 

the close of business the Sth day of July, 1920. 
By Order of the Board, 


W. H. SMITH, 
Treasurer. 


Howard Smith Paper 
Mills, Limited 
(Incorporated 1919) 
DIVIDEND NOTICE 


OTICE is hereby given that a divi- 
dend of 2% on the Common Stock 
and 2% on the Preferred Stock of the 
Howard Smith Paper Mills, Limited, has 
. been declared for the quarter ending the 
90th day of June, 1920, payable on the 
20th day of July to shareholders of record 
at the close of business.on the 10th day 
of July, 1920. 
By order of the Board. 
HAROLD CRABTREE, 
Secretary. 
Montreal, June 1st, 1920. 


e o + 
Dominion Textile Co. 
« ° 
Limited 
NOTICE OF DIVIDEND 
DIVIDEND of two and one-half per 
cent. (2%%) on the Common Stock 
of the DOMINION TEXTILE COMPANY, 
LIMITED, has been declared for the 
quarter ending 30th June, 1920, payable 
JULY 2nd, to shareholders of record 


JUNE 15th, 1920, 
By Order of the Board. 


JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 3ist May, 1920. 


PENMANS LIMITED 


DIVIDEND NOTICE. 


OTICE is hereby given that the following 

dividends have been declared this day for 
the quarter ending July 3lst, 1920. One and 
one-half per cent. (144%) on the Preferred 
Stock payable on the 2nd day ot August to 
shareholders of record of the 21st day of July, 
1920, and Two per cent. (2%) on the Common 
Stock payable on the 16th day of August to 
shareholders of record of the 5th day of 
August, 1920, 


By Order of the Board. 


Cc. B. ROBINSON, 
Secretary-Treasurer. 


Montreal, June 21, 1920, 


CANADIAN COTTONS, 
LIMITED 


OTICE is hereby given that a Quar- 

terly Dividend of One and a Half 
per cent. (1%%) has been declared on 
the Preferred Shares of this Company, 
payable on the 5th day of July, to Share- 
holders of record the 25th June. 


Also that a Quarterly Dividend of Two 
per cent. (2%) has been declared on the 
Common Shares of this Company, pay- 
able the 5th day of July, to Shareholders 
of record the 25th June. 


By Order of the Board. 
A. BRUCE, 


Secretary-Treasurer. 
Montreal, June 18th, 1920. 


oods Manufacturing 
Company, Limited 


COMMON STOCK DIVIDEND NOTICE 
‘THE regular Quarterly Dividend of Two per 

cent. (2%) on the COMMON STOCK OF 
WOODS MANUFACTURING COMPANY, 
LIMITED, for the Quarter ending August 
Sist, 1920, has been declared payable Sep- 
tember let, 1920, to shareholders of record 
August 25th, 1920. 

By Order of the Board, 

JOHN T. F. KEENE, 


Secretary-Treasurer. 
Montreal, June 22nd, 1920. 


The Spanish River Pulp 
& Paper Mills, Limite 


‘TAKE notice that in accordance wtih a by- 
law approved by the Shareholders of the 


' Spanish River Pulp and Paper Mills, Limited 


on June 28, 1920, the “Dividend Vouchers” 
issued in July, 1919, by the said Company re- 
presenting one year’s dividend at 7% on the 
Cumulative Preference Shares of the Spanish 


"CO.INS RA} oo 
CLAUSE FEATURES 
AIRCRAFT COVER 


London Guarantee Company 
Enters Field of Aero- 
plane Insurance 


FIRST BRITISH CO. 


Owner of Machine Must Bear 
the Initial Risk to Stated 
Amount — Technical Ad- 
viser Named by Co. 


Two American companies have 
taken out licenses to transact busi- 
ness in aircraft insurance in Canada, 
although they have not yet made any 
serious bid for the business, and now 
a British company has entered the 
field. The London Guarantee and 
Accident Company, Limited, will be 
writing aircraft risks within a week 
or two and is completing the organ- 
ization of the first complete aircraft 
insurance department in the country. 

There is a great deal of uncertainty 
about aircraft insurance at the pre- 
sent time as it has been impossible to 
accurately determine loss ratios, etc., 
but the London company is convinced 
that flying is much safer than most 
people believe and it is with a desire 
to promote commorcial ‘aviation in 
Canada that they have decided to 
write the aircraft business. At the 
same time a number of safe-guarding 
clauses are being added to the poli- 
cies. 

Owner is Co-Insured 

The most important of these is one 
making the owner of the aeroplane a 
co-insurer to a fixed amount of per- 
centage of the total insurance car- 
ried. The comprehensive policy be- 
ing issued covers: 

Public liability. 

Property damage. 

Collision. 

Fire. 

Theft. 

In the public liability section, the 
owner of the machine is co-insurer to 
the extent of $50. The company is 
liable only for damage in excess 
of that amount. Under property dam- 
age the co-insurance is also $50; col- 
lision insurance, the first 20 per cent.; 
fire insurance, the first ten per cent, 
and theft insurance the first 10 per 
cent. ; 

The aim of the co-insurance clause 
is to insure that the person owning 
or flying the machine will exercise all 
due care and not take unnecessary 
risks. As an additional precaution 
no insurance will be written on the 
under-carriage of an aeroplane. 


Must Have Licensed Pilot 


Insurance will not be written on any 
machine that is not piloted by an air- 
man holding a certificate and license 
from the Canada Air Board. 

Another novel departure has been 
the engaging of an experienced air- 
man as technical adviser for the air- 
craft insurance department. Captain 
R. E. Lloyd, O.B.E., who has a dis- 
tinguished record with the RA.F., 
and who was aappointed by the Im- 
perial Government as one of the aero- 
nautical experts to the peace confer- 
ence, and who is now a partner in the 
Bishop-Barker Company, of Toronto, 
has been appointed to this post by the 
London Guarantee Company. 


CONTRACTORS AFFECTED 


Sales Tax Hits Them Hard on Fixed 
Price Contracts 

Contractors and engineers are in 
many cases being *hit ratl’er hard by 
the 1 per cent. sales tax, where they 
are bound .by fixed price contracts 
for construction work. They are un- 
able to pass on the tax they must pay 
on their materials to the owner of 
the building. Contracts that have 


:}been undertaken on the “cost-plus” 


basis or at a stated price with pro- 
vision for extra payment in event of 


River Pulp and Paper Mills, Limited, for the{an increase in labor or commodity 


year ending June 30th, 1914, will be paid by 
an issue of Preferred Stock of the Company 


costs are not affected so much, as 


at par upon the presentation of the “Voucher” | contractors can then pass on the sale3 


@t the Offices of the Royal Trust Company, 
4 Yonge Street, Toronto, Canada, or Montreal, 


an at Toronto, this 29th day of June, 


J. G. GIBSON, 
Secretary. 


The Steel Company of 
Canada, Limited 


ORDINARY DIVIDEND NO. 14. 


Notice is hereby given that a dividend of 
one and three-quarters per cent. on the issued 
and fully paid Ordinary Shares of the Com- 


— Seth aan Sen for the quarter ending 


PREFERENCE DIVIDEND NO. 36. 


ain is also given “hat a dividend of one 
a uarters per cent. on the issued and 


30th, 1920, 


The above dividends are payable August Ist, 
1920, to Shareholders “of record at close of 
July 10th, 1920, 
By Order of the Board.’ 


H. H. CHAMP, 
Hamilton, Ontario, June 18th, 1920, 


tax. in the same way that manufac- 
turers and wholesalers pass it on. 


Since building costs became so un- 


certain, and labor’s wages began to 
change periodically, contractors have 
hesitated to set a price in advance 
for their work and wherever possible 
have asked the owner of the building 
to take the risks of an intermediate 
increase in cost. For that reason, the 
number of contractors affected by the 
sales tax is smaller than it might 
otherwise be. 


LAND AND IRRIGATION 


Sales Profits During Past Year Off- 


set by Loss on Operation 
The report of the Canada Land & 


fully paid Preference Shares of the Company | Irrigation Company, Limited, for the 
bas been declared for the quarter ending June| year ending December 31, 1919, states 
that the area of the property is ap- 
proximately 532,000 acres, of which 
190,000 are capable of 
During the year 4,430 


able 
* [sold 


seat a 
et i ae 


iit hans oe cae ee| WOmMNIon 
cording to the report, very largely 

from loss on farming operations. The 
loss is the result of another season 
of drought which completely destroy- 
ed the crops in Southern Alberta, in 
which the company’s land is situated. 
The debit balance has been - in- 
creased as a consequence to £25,180. 
The annual meeting was held in Lon- 


don, England, on June 28 last. 
Your directors have submitted the 


BUILDING LIVENS << 
UP IN MOOSE JAW |i the near ening. Bist March, 


——_——_ 1920, and the Balance sheet of the 
Contract for Million Dollar | Corporation and on constituent com- 
Station Let—Other Construc- |P@mes 95 at that date. 
tion in Sight Profit and Loss Account 

-__ The earnings for the year after de- 
ducting all expenses incident to op- 
erations, current repairs, taxes, ad- 
ministrative and_ selling expenses 
amounted to $5,532,529.43. After 
setting aside the sum of $1,266,855.86 
for Sinking Funds, the depreciation 
of plant and properties and_ $1,004,- 
059.85 for bond interest, there re- 
mained a balance of $3,261,613.72 as 
net profits for the year. 

During the year the regular divi- 
dends were paid on the preference 
shares of the corporation and _ the 
preferred eg st ao ge 

Coal Company an minion Iron 
Marshall - Wells Hardware Company, | and Steel Cnnoake, amounting in all 
of Duluth, with branches over the|to $980,000.00. The balance of the 
Northwest, will establish a warehouse|year’s earnings $2,281,613.72 was 
in Moose Jaw, and work on a prelim-|trahsferred to Profit and Loss Ac- 
inary building will be commenced|count. Four quarterly dividends, ag- 
shortly. It is expected that other con-|stegating six per cent., were paid 
struction will be undertaken and the “seygrthenn 3 ee ie a 
city will enter upon a period of build- jamaae upon the new shares issued 
ing activity. in November, making a total disburse- 

The following is a summary of a Cea. The ee 

eneral conditions in th ilding in- | at credit of Profit an ss account on 
ee here: np a saiiae. 31st March was $8,211,236.58, an in- 
crease of $251,984.60 over the balance 
at the beginning of the year. 


To the Shareholders:— 


MOOSE JAW. — The biggest item 
in a rather extensive building program 
arranged for Moose Jaw this season is 
the construction of a new Canadian 
Pacific Station in the city, the con- 
tract for which was let last week. 
While the price is not stated it is un- 
derstood that the figure is about a 
million dollars. It is expected that 
work will be started immediately, al- 
though it is not likely that the build- 
ing will be completed for a year or so. 
In addition it is reported that the 


Considerable demand is shown for 
houses, Prices are still holding up, and 
sales are going through at good figures. 
the house situation. will probably be 
more acute this fall, as it is expected 
that a larger number of farmers than 
usual will come into the city’ and buy 
after the crop is harvested. There is 
more activity in connection with busi- 
ness and warehouse properties than 
earlier in the season, and a number of 
inquiries are being received. There 
is, Qowever, very little demand for va- 
eant building properties, owing largely | follows: 
to the cost of building. This is ex- 
pected to change before long as prices | Year ending Mar. 31, 1920. 
of materials seem to be due to come] « “ “ “ 4919 
down a little. There seems to be an “ 4918. 
adequate supply of material and labor 1917. 4.279.772 

+ «Sy > 


to meet all demands. ys 
“« 1916. .5,261,198 


On account of trade conditions, op- 
eration of the Steel Company’s works 
was greatly restricted during the 
months of August, September. Octob- 
er and November and in consequence 
the year’s output of steel was corres- 
pondingly reduced. During the last 
quarter of the fiscal year operations 
were gradually increased and are now 
upon a more satisfactory basis. 

It will be noted that a new item 
has been added to the list of mater- 
ials produced and that steel plates are 
now being made in quantity. The 
following table gives the annual pro- 
duction of the principal classes of iron 
and steel in the last two years: 


Output and Shipments 


Although every possible effort was 
made by your directors and the. offi- 
cers of the Dominion Coal Company 
to maintain the output of the Collier- 
ies, it was somewhat less than that! 
of last year. : 

The total production from all col- 
lieries for the past five years was as 


gross tons 
3,502,069 


3,622,644 
3,781,615 


ONE LABOR COUNCIL 
OPPOSES GROUP PLAN 


Feels That It Will Jeopardize 
Collective Action Against 
Employers 


One of the reasons that was ad- 
vanced against group insurance when 
it was first considered in this country 
was the fact that it would be liable 
to arouse a certain amount of antag- 
onism from the labor unions, who 
would see in the accomplishment of 
the objects of the group insurance 
plan a possible weakening of their col- 
lective unity. On the whole, though, 
group insurance has proven very suc- 
cessful wherever it has been intro- 


duced, and has been welcomed as much 
by employeé as by employer. 

But as indicating the attitude of 
those representatives of organized 
labor who are opposed to “paternal- Wire 
ism,” even in as mild and beneficial] sale 
form.as group insurance, the follow- | Bars 
ing-resolution passed by an Ontario} *Wire 
Trades and Labor Council is interest- | Nails 12,386 
ing: Plates .... . _ 8,252 

*_This includes wire used in the 


“Whereas:—A move is on foot by| manufacture of nails, shown on next 
manufacturing concerns and large em- line. 
Staff 


pieyers of labor, to ge their em- 
ployees en groupe wit ife policies, : i 
ranging from $500 to $1,500, eiecodine Your | oo have pleents ‘ie 
to the length of time the workers have expressing their appreciation © e 
been in the employ of the company. services rendered by its officers and 
“And whereas said group insurance by the officers and employees of the 
will tend to weaken organized effort on | Constituent companies. 
the part of the employees in combating All of which is respectfully 
reductions in wages, and also jeopardize | mitted. i 
collective action in securing increases in For the Board of Directors, 
wages and improved conditions from R. M. WOLVIN, 
employers. : President. 
“And whereas, we look upon this group 
insurance of employees by employers of 
labor as a move to encourage the em- 
ployees to be loyal to the firm when col- 
lective demands are made upon the em- 
ployer for increase in wages to combat 
the rising cost of necessities of life, and 
cause an individualistic tendency detri- 
mental to organized effort on the part 
of the working class, and cause pressure 
to bear on the part of the dependents 
affected by the life policy to prompt the 
insured worker to accept conditions and 
wages detrimental to the best interests 
of the organized labor movement. 
“Therefore: Be it resolved that the 
local Trades and Labor Council con- 
demn this form of group insurance of 
employees by the employers as inimical 
to the general collective interests of 
the working class, And, be it further 
resolved that we go on record as favor- 
ing state insurance of all wage earners, 
and urge upon the provincial and fed- 
eral government to create legislation to 
provide a form of state insurance suffi- 
cient to adequately protect the depend- 
ents of those who toil.” 


Yr. ending Yr. ending 
81st Mar. 31st Mar. 
1919 1920 

tons 
184,229 
219,943 


26,165 
68,976 


Pig iron 
Steel Ingots 
Blooms and Bil- 

lets for sale .. 47,890 
Standard rails .. 164,972 
Light rails 


44,436 
1,245 
15,542 


sub- 


President’s Address 


To the Shareholders:— 

As president of the company, there 
devolves upon me the duty and pri- 
vilege of moving the adoption of the 
report of the Board of Directors on 
the operations of your properties 
during ‘the fiscal year ending March 
31st, 1920, copies of which are now 
before you. 


Upon preliminary examination, _ it 
is probable that from a financial 
standpoint the year’s results will be 
somewhat disappointing to you. You 
must, however, temper this judgment 
by a consideration of the conditions 
existing during the period with 
which the report in question deals. 

The period covered by the present 
report followed almost upon the ter- 
mination of the war. period of 
adjustment had been generally ex- 
pected, and although a shorter dura- 
tion than anticipated, it seriously 
affected the results of practically 
plies in California, garage men are ra- be vaited sc prevalent bon 
tioning gasoline. Stocks of ne now | C¢r4 ae ti me Coty oe 
amount to than 20,000,000 gallons in — e operations our ¢ 


Trefineries, ines, and f 


Wall Street Journal states that as a 
result of heavy draft on gasoline sup- 


cart BES ee ome 
gallons fiscal year our sales were 
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ee 
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of our collieries three and four days 
per week. Similar conditions pre- 
vailed in the steel trade, and the steel 
plant was closed down from August 
26th to the end of October. 


We were unfortunate also during 
the navigation season in that we 
were unable to secure the return of 
most of the steamships which we had 
under long term charters. In the 
autumn, however, we were success- 
ful in having delivered to us all of 
these boats except one, but the dates 
on which we were, able to secure 
these vessels were such that your 
company’s earnings were very slight- 
ly augumented from this source. 


Competition From States 


Our _ strongest competition will 
come from the large steel companies 
of the United States. During the 
first three years of the war and 
prior to the time when the United 
States threw in her lot with the 
Allies, the American steel companies 
accumulated large surpluses, which 
were not at that time subject to ab- 
normal taxation. This enabled them 
to write down the cost of existing 
plants, to build large extensions, 
thus increasing their output, and to 
instal every known improvement and 
labor saving device tending towards 
increased output and lower cost. We 
in our company, have great advant- 
ages in our properties which I will 
mention later, but I wish to draw 
your attention to the conditions 
which I have just described, as they 
constituted one of the most potent 
factors which influenced your direc- 
tors upon what I consider to be the 
most important step taken by your 
company in many years. 


I refer to the sale of 50,000 com- 
mon shares of the Dominion Steel 
Corporation, and to the appointment 
of a London Advisory Committee. The 
sale of these common shares was a 
most desirable transaction. as the 
funds were required for the current 
needs of the company, and the price 
obtained was a_ satisfactory one, in 
view of the conditions. 


The London Advisory Committee is 
composed of the following gentle- 


men: 
Colonel W. Grant Morden, M. P., 
Chairman. 
Rt. Hon. Viscount Furness, 
chairman. 
Sir William Beardmore, Bart. 
Major-General Hon. Sir Newton 
Moore, K.C.M.G., M.P. 5 
Mr. Henry Steel. 
Mr. Benjamin Talbot. 
Mr. Mark Workman. 


The names of these gentlemen ‘are, 
no doubt, well known to you, and 
little comment is required: I might 
state, however, that Colpnel Morden’s 
financial connections in Great Britain 
are such that excellent facilities for 
future financing are made available 
through his co-operation. Viscount 
Furness is the chairman of the ex- 
tensive Furness group of English 
Steel industries; Mr. Benjamin Tal- 
bot is managing director of these 
companies; Sir William Beardmore is 
chairman of William Beardmore & 
Company, shipbuilders of Glasgow; 
Major-General Sir Newton Moore is 
a former Prime Minister of Western 
Australia, director of the General 
Electric Company of England, and 
associated closely with the Austra- 
lian steel industry; Mr. Henry Steel 
is chairman of the United Steel Com- 
panies of Great Britain, and the Ben- 
gal Iron & Steel Company of India. 


These gentlemen bring to us long 
experience in the steel trade of the 
world. They provide also in the plants 
which they control, a large potential 
consumer of your company’s ore, and 
as events progress, a purchaser of 
considerable quantities of pig iron 
and billets which will become avail- 
able from the new furnaces which 
the future will undoubtedly see in- 
stalled at Sydney. 


vice- 


Resources of Company 
If we briefly inventory our re- 
sources, we find that our steel plant 
to-day consists of a new by-product 
coke oven plant, consisting of 120 of 
the most modern apparatus in exist- 
ence. We possess also a 110-inch 
plate mill which has juet been com- 
pleted and put into operation, and is 
equal to any mill of this character 
either on this continent or in Europe. 
Our Rolling facilities also include a 
28-inch rail mill, billet mill, wire rod 
mill and merchant bar mills, and in 
addition we own plant for the pro- 
duction of various forms of wire pro- 
ducts, including nails, barb and: gal- 
vanizing wire, and so forth. We have 
sufficient blast furnace capacity, but 
are very short of open hearth fur- 
nace capacity, and the situation to- 
day is that your company finds itself 
with the greatest known deposits of 
coal and iron ore, splendidly situat- 
ed, but possessing a plant with and 
economical output of only 25,000 tons 
of ingots per month, with, however, 
much greater capacity for pig iron 
production and of finishing mills. 
While many valuable, additions 
have" been made during the past few 
years, and numerous judicious im- 
provements have been carried out, 
much remains to be done in order to 
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place the plant in condition for meet- 
ing world competition. Our position 

as regards the possession of basic 

materials is, ‘however, 

and given adequate capital, there is 

nothing to prevent the growth of — 
your company into a strong world 
position. 

Our most pressing need is for 
new open hearth furnace plant and 
for other extensions, which under 
present day costs, will entail a large 
expenditure. . Given this additional © 
capital, your company will be enabled 
to take its proper place in world 
commerce, and to make adequate re- 
turns to its shareholders. im- _ 
provements will not only enable our 
working forces to become more pro 
ductive than with the equipment now — 
available, thus affording a larger re- 
turn from their labors, but will en- 
sure such profits as to enable the 
company to give a fitting return to 
its shareholders. Without these addi- 
tions and improvements you must 
realize that your large. coal and ore 
deposits are assets that contribute 
a small part of what they should to 
the earnings of the company. 


Most Favorable Conditions 


We commenced the current year 
under much more favorable auspices” 
than last year. While our coal pro- 
perties are not producing as much 
coal as we have the right to pas 
we are fortunate in the possession of 
an unlimited market. Similar condi- 
tions prevail in the steel industry, 
and we have no difficulty in disposing 
of every ton we are able to produce, 
At the present time, three blast fur- 
naces are in operation at Sydney, and 
we expect that a fourth unit will be 
put m blast in August. The entire 
output of our steel works is sold for 
the balance of this calendar year at 
attractive figures, and we have every — 
reason to feel optimistic with regard ~ 
to our company’s prospects. me 

As previously mentioned, four of 
our five long term chartered steam- 
ers were delivered to us late in the 
season of 1919. Two of these four 
vessels have already entered our ser- 
vice’ for the present season, and we 
anticipate the return of two further 
steamships very shortly. We | have 
made arrangements to purchase @ 
controlling interest in the remaining — 
vessel, in addition to which we have 
an option on the services of the boat 


for the full term of the original char- 
ter, at at attractive rate. 


A short time ago a proposal was 
submitted to your directers to be- 
come associated with various other 
enterprises in the recently organized 


British Empire Steel Co tion, 
Limited. ¥ ae 


The object is to unite under single . 
single — 


¢ 


control the largest known 

deposits of ore and coal, 
coal and ore mines, steel works, 
steamships, ship-building and repair 
yards and other complementary en- 
terprises. It would be the S 
industrial enterprise in Cana and 
promises greater economy and effi 
ciency in the production of coal 
steel, the much needed shipping faci- 
lities and organization for the trans- 
portation of the companies’ raw ma- 
terials and finished products, and an 
outlet for its ship plates. See 


In addition there must be many 
economies to be affected in uniting the 
various enterprises under one man- 
agement. I only mention this because 
of the publicity it has been given. 
Your directors have been 
investigating the proposals and as 
is an important matter for the con- 
sideration of our shareholders I hope 
it will soon be in shape to present 
you, and when the directors so decide, 
a special meeting of . shareholders 


must be called to pass thereon. 
R. M. WOLVIN, . 


BOARD OF DIRECTORS 


The Board of Directors and officials 
were elected as follows: : 


Roy M. Wolvin, president. 


Hon. Frederic Nicholls, vice-pre: 
dent. 


: oe Henry M. Pellatt, vice-presi- 
ent. 


‘ 

J. N. Norcross, vice-president. 

Viscount Furness, Hon. Sir , 
Sifton, Sir William - 
William D. Reid, Major. 
Newton Moore, Benjamin 
Hon. C. P. Beaubien, Edmund B 
tol, K.C., M.P.; Stanley E. 
M.P.; H. B. Smith, J. F. N. Stewn 

The executive committee named 
the conclusion of the ° shareholde 
meeting is comprised of the pre 
dent, the three vice - president 
Stanley E. Elkin, M.P.; H. B. Smit 
and J. F. M. Stewart; C. S. G 
continues as comptroller. secrets 
and treasurer, with W. A. Doig, 4 
sistant secretary-treasurer. _ 

The London A 
Morden, ICP chateuane 

orden, » ¢ . 
Furness, Sir William 
es Sir Newton loore,: J} 

enry Steel, Benjamin oe 
Commander Sir A. Trevor 
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IN YEAR’S TOTAL 


Decline in Munitions Largely 
Responsible for 
Change 


IMPORTS OF TEXTILES 


Recent Figures Indicate That 
Great Britain is Regaining 
Ground as Source of Can- 
ada’s Supplies 


By Resident Representative. 

OTTAWA.—Trade figures for the 
year ended May 31st whic have just 
been published are not wholly satis- 
factory. The imports were $1,150,- 
654,658 as compared with $876,745,829 
for last year, an increase of $273,- 
808,729. The exports were $1,259,- 
208,294, as compared with $1,278,925,- 
648, a decrease of $19,717,349. 

Canada’s biggest customer is now 
the United States. During the past 
twelve months we imported from that 
country goods to the value of $833,- 
916,259, as compared with $159,300,- 
050 from the United Kingdom. We 
exported to her $472,449,294 as com- 
pared with $450,479,143 to the United 
Kingdom. Next in order in imports 
were: Cuba, $22,974,213; British East 
Indies, $17,769,721; Japan, $14,417,- 
060; France, $14,311,382; and British 
West Indies, $13,054,825. In exports, 
after United States and United King- 
dom come the following: France, $57,- 
679,190; Greece, $34,099,776; Bél- 
gium, ‘$30,960,311; Newfoundland, 
$16,319,559; Italy, $13,836,691; Brit- 
ish West Indies, $11,496,612; Austra- 
lia, $10,937,113. 


Decline in Exports 

Our drop in exports may be large- 
ly accounted for by the fact that 
munitions fell off about $230,000,000. 
The only other decreases of any ac- 
count were canned meats, $4,522,892; 
pork, $10,403,372; and flour, $15,702,- 
620. There were also decreases in 
-copper, gold, iron and steel, and 
nickel. In exports the increases were 
‘as follows: Animals, $9,383,859; but- 
ter, $3,085,126; cheese, $2,789,374; 
coal, $4,086,957; furs, $6,999,580; 
wheat, $59,734,740; other grains, $15,- 
938,526; hides and skins, $11,112,340; 
leather, $7,077,423; bacon and ham, 
$17,872,793; paper, $15,268,504; tex- 

..tiles, $7,183,451; autos, $7,325,925; 
wood, unmanufactured, $45,474,450; 
pulp, $12,960,611. 

The increases in imports were: 
Breadstuffs, $6,045,607; flax, hemp 
and jute, $4,318,914; furs, $9,436,534; 
hides and skins, $19,789,224; leather, 
$7,106,460; meats, $7,106,460; iron and 
steel, $4,227,449; rubber,. $6,959,908; 
vehicles, $16,992,214; wood, $4,317,- 
855; wool, $33,318,980. The princi- 
pal decreases in imports outside of 


articles for the army and navy were: 
chemicals, $7,984,314; and bitumiinous 
coal, $12,436,294; but there was an 
increase in anthracite of $6,466,629. 


Imports of Textiles 


The increase in the value of im- 


ports of textiles, fibres and products 
of the same, from the United King- 
dom into Canada is one of the out- 
standing features of the trade of the 


Dominion during the current year. 
During the first four months the in- 


crease was equal to approximately 
300 per cent. over the figures for the 
same months in 1919, the total value 
of these imports being $48,327,637, 


as compared with $14,409,418 last 


year. The figures by months are as 
follows: 


1919 
$ 3,102,991 
3,649,820 
3,328,786 
4,327,821 


January 
February 
March 

i 12,815,000 


$48,827,637 $14,409,418 


The Dominion is now importing 
~more of this class of goods from the 
United Kingdom than it is from the 
United States, the turn in the tide 
having come in April, when the im- 
ports from the United States were 
valued at $1,659,000 less than those 
from the Mother Country. The fol- 
lowing is the value by months of im- 
ports of fibres, textiles and their pro- 
ducts from the United States from 
January ist to April 30th during the 
last two years: 

1920 1919 

$16,512,344 $ 9,239,364 
12,031,769 9,924,367 
15,970,411 7,127,134 
11,156,000 6,115,748 


$55,670,524 $32,406,613 

As the value of raw cotton import- 
e! from the United States during the 
first four months of this year amount- 
ed to nearly $20,000,000, it is evident 


Jonuary 
February 
Maren 

. April 


NEW NATIONAL SERVICE 
f 
Canadian National-Grand Trunk Rail- 
way Transcontinental Trains 
This week saw the inauguration of 
a new transcontinental service by the 
Canadian National-Grand Trunk Rail- 
ways, which brings to the public one 
of the first outward and practical in- 
dications of the molding of the two 
systems under Government control. 
An improved train service between 
Toronto, Winnipeg and Vancouver 
and throughout Northern Ontario is 
involved. The route traversed by the 
new daily train on its east and west- 
pound journeys is via North Bay, Co- 
balt, Cochrane and Hearst, using the 
lines of the Grand Trunk, T. & N. 0. 
and Canadian National Railways. 
The two systems have also been 
combined to make an improved ser- 
vice between Ottawa and Toronto and 
other schedules in Ontario and Que- 
bec have been changed to use both 
roads to advantage. 


EMPLOYEES SHARE 
IN EXCESS REVENUE 


Improved Service on London 
Street Railway Follows 
Adoption of Plan 


The profit sharing plan of operation 
inaugurated by the Ontario Railway 
Board in connection with the London 
Street Railway by which employees, in 
addition to their wages, receive a 
share of the revenue of the road be- 
yond a certain stated amount, is al- 
ready productive of good results. Anx- 


iety of the men to ifcrease the earn- | 


ings to the greatest possible degree 
in order that they may swell their pay 
check is displayed in the improved 
service furnished the public, which is 
stated to be better than ever before. 
Not only is every effort directed by 
the men to run the cars as nearly as 
possible on schedule time, but efforts 
are directed by other means to at- 
tract business to the company. 


The system has been operated un- 
der the board just two weeks, and it 
is therefore impossible to state yet 
whether the revenue will exceed the 
fixed charges and operating expenses, 
thereby leaving a surplus for the men. 
The scheme from the public stand- 
point has so far been a success, and 
might be profitably resorted to in the 
case of other industrial controversies 
which are difficult of settlement. 

Some trouble has been encountered 
by the Railway Board as result of the 
order cutting off free transportation 
for the employees of the Public Utili- 
ties Commission. This order, the com- 
mission declares illegal, according to 
the terms of by-law 916, and legal 
advice is being sought on the point. 


Index figure of cost of living in Berlin 
rose nearly 100 points between March 1 
and May 1 this year and from January 
1, 1914, to May 1, 1920, from 26 to 3819, 


according to copyright dispatch to “Sun” 
and N. Y, “Herald.” 


UNLISTED SECURITIES 
Stocks— Bid 
Alberta Pac. Grain, com.. 170 


DO, PEL crocs oson OF 92 


Ames-Holden Tire, com. . 42 
Belding-Paul, com. ..... 60 
Do., pref. 86 
Brand-Henderson, pref... 96 
Black Lake, COUR. Ves'ets “| ae 
Can, Furniture, pref, ., on 
Can, Machinery, com... .. 36 
6 ‘a 


Asked 


- Marconi 
Canadian Oil, com. ..... 
o., pref. 
Can. Westinghouse 
Cockshutt Plow, pref. .. 


Cuban Can, Sugar, com, 
Can. Woollens, com..... 


Dom. P. & Trans., com... 
Sa eae ag 
Dunlop Tire, pref. ..... 
Home Bank 
Inter. Milling, pref...... 
Dom. Fds. & Steel, pref. 
Goodyear ire 7%, pref.. 
King Edward Hotel, com. 
Loew’s, Hamilton, com.., 
.» pref. 
Loew’s, Toronto, pref.... 
Robt. Simpson, pref. 6%. 
Sterling Bank 
United Cigar Strs., pref. 
Do., com 
Sun Life Assoc 
Western Grocers, pref... 
Kipawa Paper, com. .... 
Sterling Coal, com. -... 
Massey-Harris 
Producers & Ref., com.. 
Do., pref. 
Lambton Golf 
Manufacturers’ 
Whalen Pulp, com. 
Trusts & Guarantee .... 
Murray-Kay, pref. 
Mattagami Pulp, com. .. 
South. Can. Power, pref. 
Bonds— 
Amer. Sales Book, 6s 
P. Burns, 1924, 5s 
Do., 1931, 
Can. Machinery, 6s 


HELP SHIPBUILDING 


Would Enable Financing of 
Foreign Orders and Contin- 
ued Life of Industry 


By Resident Representative. 

OTTAWA.’ — The Government’s 
shipbuilding proposal is that the 
Minister of Finance be authorized to 
provide aid by endorsing promissory 
notes in favor of the shipbuilder for 
fifty per cent. of the. price of ships 
of not less than three thousand tons 
where 1.0t less than twenty-five per 
cent, of the purchase price is paid 
by the purchaser to the builder and 
the payment of a further 25 per cent. 
is arranged for—a sort of fifty-fifty 
basis of aid—the vesséls to be mort- 
gaged to the Government until the in- 
debtedness is discharged. It is be- 
lieved that such assistance will be the 
means of bringing large orders for 


ships to Canada, It will be recalled 


that the Minister of Marine, Hon. C. C. 


Ballantyne, stated in public a few 
weeks ago that he had recently had 
inquiries from France and elsewhere 
for Canadian-built ships providing 
some assistance were lent in financing. 
It is understood that the Minister had 
reference to inquiries from France, 
and it is said that a large credit as8o- 
ciation with which Sir Henry Pellatt is 
associated has partly arranged its 
finences and with the assistance sug- 
gested in this bill arrangements can 
be made for the orders to be placed 
in Canada. 

It is pointed out that there are now 
thirty thousand skilled ship builders 
working in Canadian yards who would 
seek other fields of employment 
abroad; and if Canada undertakes to 
proceed with the shipbuilding indus- 
try hereafter this labor will have to 
be sought for again at great trouble 
and expense and inconvenience. 


WE OWN AND OFFER 


Preferred 


Conditions in the Mexican oil fields f' 


were never better than at present, 
and in consequence of the - increased 
confidence with which operators are 
proceeding, sensational results are 
being obtained. Notable among them 
are the shipments of 11,200,000 bar- 
rels of oil out fo Mexico in May, a 
record amount, and the bringing in 
of a 100,000 barrels’ well by the 
Standard Oil Co. of New Jersey. 
Exports in May indicate a yearly 
production in Mexico of 134,000,006 
barrels of oil. Ten years ago, Mexico 
had a production of less than 3,500,- 
000 barrels of oil a year. Exports of 
oil from Mexico jn 1919 amounted to 
70,000,000 barrels, indicating the 
marked improvement in the last few 
months. In January of this year 8,- 
000,000 barrels were exported, and as 


$1,000,000 
8% Cumulative Participating Preference Shares of 


Chemical Products, Limited 


Price: $100 per Share, with a Bonus of One Share 
Common Stock with each Share Preferred 


as to assets and dividends, 


No mortgage indebtedness, : 
Dividends payable quarterly, cumulative from 
July 1st, 1920 


8% Cumulative Participating Preference Shares (par value $100). . 


Common 


R. J. COPELAND, Esq., Toronto, 


President 


QUIN PARK, ONTARIO 

This magnificent reserve mak ‘ 
especially strong appeal to the ficken s 
man and canoeist. The excellence of | 
its sport draws anglers from 
part of the Dominion and from é 
State in the Union. The canoeist can 
travel for hundreds of miles in hig © 
light craft and be in a veritable king. 
dom of own. All requisites for 
canoe trip may be secured at 
Highland Inn,” Algonquin Park tg. 
tion. Write to any Grand Tronk 
Agent for illustrated booklet, or apply" 
to C. E. HORNING, D. P. A., Toronto, 
Ont. ; 


After payment of $8 per share on both the Pre- 
ference and Common Shares, the Preference Shares 


participate 
further dividends, 


Capitalization: 


Shares (no par value) 


OUTSTANDING 
$2,000,000 
100,000 Shares 


Board of Directors: 


and General Manager. ” 


2 
President, Copeland-Chatterson, imited. 
Vice-President, Thermos Bottle Co., Limited 


J.C.GR 
Vice-Presi 


AVES, Esq., Saginaw, Mich., U.S.A., 


dent. 


Vice-President and General Manager, Saginaw 


Chem 
Formerly 


Chemical Co., Mi 


ical Co., Saginaw, Mich. 
General ease. 


The Dow 
land, Mich, ’ 


W. H. VAN WINCKEL, Esq., New York City, 
Vice-President. 


Former Sales Manager, The Dow Chemical Co., 
Midland, Mich. 


Late Vice-President, 
Ltd., New York Cit 


niline Dyes & Chemicals, 
y- 


COL. HENRY COCKSHUTT, Brantford, 


Ont. 


President and Managing Director, The Cockshutt 
Plow Co., Ltd. 
Director, Bank of Montreal. 


D. M. SANSON, Esq., Guelph. 
Graham, Sanson & 


ro_rata with Common Shares in any 


ISSUED 
$1,700,000 
75,000 Shares 


‘o., Investment Bankers, 


‘oronto. 
President, Dominion Linens, Ltd:, Guelph, Ont. 


President, Flax Spinners, Ltd., Guelph, Ont. 
Vice-President, 


T. E. O'REILLY, Esq., Toronto. 

Secretary-Treasurer, T. E 
Chemical Brok 

Former’ 
Limited, 


T. P. BIRCHALL, Esq., Montreal. 
Vice-President, Chase Tractors 
ident, mada industrial Bond C 
Limited. 
President, Loew's Theatres, Limited. 


ge. Hou: 


R. J. CLUFF, Esq., Toronto. 
President, Chase Trac 
President, Galt Brass Company, 


illiam Neilson, Limited, Toronto. 


O'Reilly Limited, 
se. 
President, Chemical Products of Canada, 


tion, Limited. 
‘orpora 


tion, 


tors Corporation, Limited. 
Limited. 


From a letter from Mr. R. J. Copeland, President of Chemical Producis, Limited, we summarize the 


ollowin 
f g 


strong investment features of this issue :-— 


‘ Chemical Products, Limited, was formerly 
Business known as Chemical Products of Canada, 
Limited, manufacturing a varied line of 


harmaceutical chemicals. 


This Company 


rivatives, viz: Aspirin, Salicylic 
Sodium Salicylate, Oil of W: 
Creosotinic Acid. 5. 


Acid, 


Property 


I hereby subscribe for and agree to purchase from you ( 


as been a leader in the production of man: 


fine medicinal and technical chemicals, 
Its products achieved a national distribu- 


tion, and a world-wide trade eonnection 
was established. 

To cope with the volume of business offered 
at home and abroad, expansion was neces- 


sary. Chemical Products, Limited, has 
taken over all the formulae, processes and 


rights of Chemical Products of Canada, 
Limited. 


The property, comprising 255 acres, is 
situated at Trenton, Ont., on the Trent 


River Valley Canal. The trunk lines of the 


Canadian Pacific, the Grand Trunk and 


Canadian National Railways bound the 
property and are connected with it by sid- 


ings. Rail and water transportation is thus 
assured, 


The main plant at Trenton, Ont., will be 
divided into five distinct units: 


1.—Acid Phosphate Plant—annual capacity 
75,000 to 100,000 tons. 2.—Sulphuric Acid 
Plant—with a capacity of 120 tons a day; 
70 ton Nitric Acid Plant. 3.—Refined 
Nitrate of Soda, Epsom Salts and General 
Chemicals. 4.—Salicylates of allied de- 


Oven by-products, including Salammoniac, 
Ammonia Carbonate, Liquor Ammonia, 


Aromatic Hydro Carbons and Whiting. 
Numerous allied industries will be located 


here, working in conjunction with the main 
plant. 


The Company’s properties, including Land, 
Plants, Railway System and working equip- 
ment will have, ter completion of present 

nancing and construction prograsemne a 
replacement value of $2,729,907.50, in a ‘ i- 
tion to net working capital of $500,000; 
which will be equivalent to $189.40 per share 
of Preferred Stock outstanding. 


Although the Company is the successor of a 
business that has an established world-wide 
trade connection, it carries on its books no 
value for goodwill. 


A conservative estimate of the net earnings, 
allowing for only four Lamers products 
and not taking into consideratior any 


profit from surplus sulphuric acid or other 
product, would amount to $1,483,688 net 
per annum. 

These earnings are equivalent to over eleven 
times Preferred Stock dividends, and leave a 
surplus equal to about $18 per share of out- 
standing Common Stock. . 


Application will be made in due course to list both Preference and Common Shares on the Montreal and 


Toronto Stock Exchanges. 


An opportunity to realize the advance made in the chemical 
industry is afforded by our Descriptive Circular, which will be 


gladly mailed upon request. 


RAHAM.SANSONA (0. 


INVESTMENT BANKERS 
Members Toronto Stock Exchange 


Toronto General Trusts Building, 
TORONTO. 


Canada Industrial 
Bond Corporation 


INVESTMENT SECURITIES 
17 St. John Street, 
MONTREAL. 


APPLICATION FORM 


) shares of the (8% 


Citizen Building. 
On TAWA 


CHEMICAL PRODUCTS, LIMITED, at par and acer 


low :— 


25% 
7 c 


PLAN A. 
of the par value herewith, 


dividends, and I agree to pay fo 


PLAN B. 


) Eight Per Cent. Cumulative Participating Preferred Shares 
r the se‘d Preferred Shares according to planted payment indicated 


XIV. &1 


GENEROUS 
BRINGIN 


’ » *h 


Two Days Fal 
West and 
Alb 


WIND STOR 


Will Amount to 
000—Has G 
Impetus to 

ment for | 


By E. COR 
Commercial Editor, “ 
SWIFT CURRE 
During the past tw 
been generous rains 
of the central west a 
Alberta. At some 
Alberta this is th 
since seeding, and 
too late to help the 
triets it will do an 
of good. In the S 
tion of Saskatchew 
in time toe prevent 
damage, and coupl 
ture already in th 
crops forward very 
In my wire 
week I said that I 
tion to state then 
the actual damagd 
talked of wind sto 
June. Now, howe 
grasp on the situat 
that at least 150,00 
cor:pletely blotted o 
in varying degrees 
ships, or say roug 
lying west, north, e 
of Lethbridge. Th 
loss in the teritory v 
most widely farmed 
ing the territory o 
ning into thousands 


however, a smal! 

the fifteen million ad 
the whole of, the three 
vinces. It probably repre, 
loss of about $7,500, 


the cost of preparj 
seeding. The valvfe 


the amount of the sg 


would have been r 
ar€a on an average 
bushels. 
: The Irrigati 
The damage is n 
known as the Leth 
rigation district fro 
minion and Provi 
are being asked to 
ilitating the sale 
irrigation project cq 
year—the Dominio 
already done much 


surveys—it would f 
able amount of wo 


have no crop left, 


Moreover, much of 


done in the winter 
low, and if not do 
1920-21, would ha 

ter of 1921-22. 


The Provincial : 


ernment have also 
in the matter of s 
to seed on such of 
ean be reasonably 
seed, and this is 

Same terms as se 


nished in the sprin 


There is pretty g 
the nineteen thou 
crop on the Noble f 
Nobleford that w 
early enough, on 
will be a material 
drifting. This im 
was right in the t 
lost less than one jy 
attributed almost e 
thousand acres of 
mainly on its wes 
boundaries. - The di 
the devastating wi 

Grasshoppe 

In both Saskatch 
ba the grasshoppe 
held well in check 
little damage has b 
Saskatoon there 
able soil drifting ar 


5% t 257,08 the par value herewith, 
Collingweod Ship.,/6s 57% of the par value on delivery. 25% on September 1st, 1920, 


¢ 25% on October 15th, 1920, 
Dunlop Tire, bonds .-... sia 25% on December Ist, 1920. 
Eastern Car, 5s 

Gordon-Ironaides, 
Wm. Neilson, 6s 


of seme sections 


Lethbridge line 
Southwestern Sas 


rains of the last t 


_ that in manufactured textiles and 
- fibre products, the United Kingdom 
has gone a long way towards secur- 
ine her old position in Canada. 


It is a condition of the present subscription that upon payment in full, the undersigned shall receive a bonus of one share Co Stock with h 
share Preferred. If plan “B" is accepted the subscriber will have the right to anticipate i i ill be allowed as 
payments, the adjustment of interest and dividends will be made at the = of adbecty Wau ee ee eee 


About $12,000 was brought in by the 
Camrose, Alberta, tax sale. Most 
cf the properties sold were subdivi- 
sions; which have been reconverted to 
acreage by the cancellation of the 


Mex. Nor. Power, 5s 
John Morrow Screw, 5s.. 


they | West, 


Enclosed please find cheque 
BIRO Bi cicsninivsrticos 


for $ 


NAME (in full) 


enough, however, td 
districts. 
My business at S 
attend a special co 
Continued 





